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THE MONEY MARKET. 


Contrary to general expectation, the Bank directors, at 
their meeting on Thursday, decided to make no change in 
their rate of discount, which remains at 5 per cent. A 
reduction to 43, if not to 4, per cent. had been looked 
for, and with a reserve of £16,500,000, amounting to 
more than 51 per cent. of the liabilities, it would appear 
as if the rate might safely have been lowered. At a time 
like this, however, it is better that the Bank should err, 
if at all, on the side of caution. No one can say how 
financial affairs in the United States will move. The 
probability is that the improvement that has taken 
place since Congress pronounced for the repeal of the 
Sherman Act will continue, and that the return of 
hoarded money into circulation will furnish the means 
for moving the crops, and rendering unnecessary any 
further large drafts upon the stocks of gold on this side. 
The dilatoriness of the Senate, however, tends to prolong 
uneasiness, and it is easy to understand, therefore, why 
the Bank thinks it desirable to maintain its attitude of 
precaution. Inthe absence of gold withdrawals, how- 
ever, a downward movement will soon have to be made, 
for the Bank cannot, without inflicting a hardship _e 
traders throughout the country, keep the standard by 
which their charges are regulated so very much above the 
market value of money as it now is, 


Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE. 

Yesterday. Last Week. | A Fort- ‘ThreeWeeks A Month 
night Ago. Ago. Ago. 
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RATES of EXCHANGE. 


Yesterday. | Last Week | A Fort- ThreeWeeks A Month 
night Ago. Ago. | Ago. 

















Per Mille. Per Mille. Per Mille. | Per Mille. Per Mille, 


PROD Svcccxesescve: “2 for us/4 for us| 5 forus 44 for us| 44 for us 
Germany ..........+. 1} agst us, 4aygst us, 4 for us 4 for us | 22 for us 
Holland ............{ 24 for us-) 2} for us | 24 forus 34 for us | 3} for us 
New York ......... 1f for us 14 for us 23 forus 55 agst us 7 forus 


* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 


THE DEBATE IN THE LORDS. 

Tir most memorable and important speech delivered in 
the House of Lords during the debate on the Home Rule 
Bill—at any rate from the Government side—was that 
of Lord Rosebery. To begin with, Lord Rosebery can- 
didly avowed what so many of the Gladstonians feel, but 
what so few care to admit, namely, that they advocate 
Home Rule not because they have any great faith in its 
efficacy, or because they think it right in the abstract, but 
merely because they hold that something must be done, 
and Home Rule is the only thing remaining to be tried. 
In other words, Lord Rosebery, by implication, admitted 
that all the talk about justice to Ireland, about the black- 
guardism of the Union, and the abstract right of the Irishto 
a separate Irish Legislature, is mere cant, and that the best 
that could: be said about Home Rule was that it was a 
matter of policy or expediency to grant it. In other 
words, the country is very much out of sorts, and Mr 
Gladstone suggests his Irish pills. Lord Rosebery declares 
he is “not an enthusiastic witness” for these pills. 
Since, however, it is stated on the box that they afford a 
complete cure, and since no one else offers any remedy 
which promises so much, he concludes, as a matter of 
policy, that it is best to take the Prime Minister’s nostrum. 
That, no doubt, is a very common frame of mind among 
the supporters of patent medicines. We cannot, how- 
ever, help being a little surprised at finding it exemplified 
in Lord Rosebery. 

After Lord Rosebery had unburdened his mind in the 
manner we have described, and had indulged in a good 
deal of really excellent chaff in regard to the debates in 
the Commons, he essayed to find one or two arguments 
with which to support the Bill. His main contention 
was one on which Lord Spencer also relied, and on 
which Sir Edward Grey dwelt with emphasis in his 
speech on the third reading in the Commons. It is 
that the Tories, by accepting in 1885 the aid of the 
Irish to overthrow Mr Gladstone’s Ministry, and by 
announcing that they did not intend to renew the Coercion 
Act, rendered the old system of governing Ireland 
impossible, and made it nécessary for Mr Gladstone to 
adopt a policy of Home Rule. Now, without in any way 
excusing the Conservative leaders for their connection 
with tue Irish party in 1885—a connection in regard to 
which we have no desire to use any language but that of 
condemnation—it must be pointed out that this apology 
for Home Rule is in every respect bad and untenable. In 
the first place, the ill-behaviour of the Tories could 
afford no excuse for a similar failure in their 
duty on the part of the Liberals. In _ public 
as in private life, A’s wrongdoing can never be allowed as 
an excuse for wrongdoing in B. As a matter of fact, 
however, the argument relied on by Lord Spencer and 
Lord Rosebery is an afterthought. That this is so is proved 
by the fact that in 1885 the Liberals strongly denounced 
the Conservatives for their coquetting with the Trish, 
and Mr Gladstone insisted that if he had not been driven 
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from office he should have retained the useful and salut 
clauses of the Crimes Act. The Liberals were not in the 
very least ‘‘ driven from Coercion,” and so obliged to 
look round for a substitute and to find one in Home 
Rule. Those who say so are simply grasping at an 
excuse for their sudden and inexplicable volte face on 
the Irish Question. Lord Rosebery put his counsel 
of hopelessness in regard to Home Rule in yet an- 
other way. ‘“ It is,” he said, ‘‘ to some extent a feeli 
of mortified pride that makes the Liberal party take 
up Home Rule. No one can doubt that, if you 
could set Ireland afloat’ at this moment and float 
her across the ocean till she reached the shores of 
America, within ten years, as a State of the Union, she 
would be as prosperous and contented as any other State 
of the Union.” Surely a more astonishing statement 
than this was never made. Whai reason has Lord Rose- 
bery for assuming that Ireland would in ten years bea 
prosperous State of the Union if towed across the 
Atlantic? .America, fortunately for her, has no wholly 
Irish State, no State that is composed of two bitterly 
hostile factions, factions opposed in religion and differing in 
race, but she has plenty of eentres of population in which 
Irishmen who have been for more than ten years on the 
other side of the Atlantic, exercise a preponderating 
influence. Do they show any signs of establishing the 
ideal community which Lord Rosebery pictures? Instead, 
Trish-Americans are a source of endiess trouble and dis- 
comfort to their fellow-citizens, and in various ways levy 
a large amount of blackmail on the native American. 
Once, indeed, something like an Irish State did grow up 
in America. The anthracite coal region of Pennsylvania 
became largely peopled by Irish miners, and the local 
government fell into their hands. What was the result? 
The reproduction of an Ireland in America. Secret 
societies sprang up, conspiracies to defraud the owners of 
houses and lands were rife, and murders and outrages of 
the most horrible kind were as frecly organised as in 
Ireland in the worst days of the Land League. Depend 
upon it, towing across the Atlantic would no more 
settle the Irish problem than will legislative indepen- 
dence. Patience, time, and a just and firm Government 
are the only panaceas for Ireland. 


Lord Rosebery had yet two other strings to his bow. 
He is for Home Rule because it will prevent the dis- 
memberment of the Empire. ‘It is because I wish to avert 
a practical dismemberment of the Empire that I stand 
before your lordships as a supporter of Ioime Rule to- 
night. There has only been one great dismemberment of 
the Empire. That occurred about a century ago. It 
was when the United States broke off from their allegiance, 
and set up as aseparate State across the Atlantic.” 
What, Lord Rosebery went on to ask, was the cause 
of that dismemberment? It was, he declared, our 
insisting on establishing our own views of law and order 
in that country, in disregard of the wishes of the colonists. 
“ And,” he continued, “‘ what I fear is this, that if we do 
not arrive at some such scheme as we propose—and I do 
not pledge myself to the details of the scheme—we shall 
have that practical dismemberment which is implied by 
Ireland, sullen, discontented, and rebellious, always at our 
side.” There might be a good deal in this if Ireland 
were a homogeneous nation, and if by granting Home 
Rule we could gain the goodwill of the whole population. 
Lord Rosebery forgets that there are two Irelands, and , 
that the people of the North are quite as eager an 
quite as determined to maintain the Union as are the 
people of the South to destroy it. Do what you will, and 
argue as skilfully and as closely as you may, you are 
always met at last by the central fact that there are tw 
Irelands, not one Ireland, and that the Union 3 
the form of government that divides them least. That 1s 
a fact which was never challenged in the House of Lords, 
as it was never challenged in the House of Commons. 
Home Rule is a device for getting over a trouble- 
some and perplexed situation in the House of Commons 
—nothing more. The Union, on the other hand, is the 
necessary and inevitable, though not absolutely perfect, 
arrangement for reconciling the conflicting interests of 
the North and South and for carrying out the imperative 
requirements of the Imperial Government. 
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THE LATEST NEWS FROM SIAM. 


Tue fresh difficulties in which the Governments of Great 

Britain and France are involved on the subject of Siam 

appear to arise mainly from two causes, One is French 

greed as distinguished from French ambition. The use of 

a colony, in French opinion, is to make fortunes in, and 

obtain appointments, and the Parisians are annoyed not 

to see their way to these ends in Siam. They have 

pressed the Government, therefore, to demand, first, the 

expulsion of foreign officials from Siam, who would, of 

course, be replaced by French nominees, and secondly, to 

require that all concessions for industrial purposes, rail- 

ways, telegraphs, or the like in the two richest 

provinces, besides the control of the internal fisheries‘ 

which are of great value, should be confined to French- 

men or their assigns alone. They have also, it is 

rumoured, asked for the right of cutting a canal, presum- 

ably at the point where Siam touches Malaya, but as 

this is the wrong point, and the right one is within 

the British Protectorate, no stress need be laid on the 

report, which may have been manufactured in Paris, 

where geographical details are not much studied. The 

first demand appears to have been refused or with- 

drawn, so that it is now denied that it was ever 

made, but the second will not be lightly given 

up. It is very dear to many men behind the 

French Departments of State, who, if the concessions were | 
once obtained, would form companies to work them, and 

then, after the regular articles had appeared in many 

newspapers, would proceed to sell the shares, chiefly to 

poor investors, at a great profit. The pressure these 

persons can exert is often the secret of the forward 

colonial policy of France, and was almost admittedly 

the great reason ior theseizure both of Tonkin and Tunis. 

French opinion, in fact, holds such pressure to be legiti- 

mate, and does not perceive how nearly war, or the 
threat of war, with such an object approaches to ordinary 
piracy. It is to be observed that the profit is nearly all 
private, for although the State sometimes obtains some- 
thing, a French colony rarely, if ever, pays, the gains, 
such as they are, going to financiers and other capitalists 
who happen to stand well with the Ministry of the 
day. The tendency is greatly to be regretted, for it 
makes negotiation exceedingly difficult, the Ministry 
being actuated, not by ordinary political desires, such as 
accessions of territory or rights of taxation, but by the 
wish to gratify supporters, or, as they would themselves 
put it, to increase the opportunities of ‘‘ good”’ French- 
men for rapidly making money. 


sending out Special Commissioners. The Governor- 
General of Tonkin, though a man of far-reaching ideas 
in the way of annexation, is, it is understood, in no hurry 
to be burdened with too much of Siam. As the 7 imes’ 
correspondent-at Bangkok observes, a forward policy on 
the Mekong will cost a great deal of money, which 
must, in the first place, be advanced from Tonkin. 
The cost of maintaining a regiment of the 
Foreign Legion is already considerable, and as Tonkin 
does not pay, M. Lanessan’s deficit may next year be 
very large. That always annoys the French Colonial 
Office, because they have to ask the Chamber for the 
money, and the Chamber, full of the French idea 
of colonies, considers such payments bad _ business. 
The Deputies want to profit by conquest, not to pay 
anything for conquests, and their vexation is always 
found to be fatal to a Governor-General’s prosperous 
career. The Government, however, instead of leaving 
evervthing to the authorities on the spot, has sent out 
M. Myre de Vilers as Special Commissioner, and as he 
18 quite irresponsible, except for diplomatic. success, and 
has his own reputation to make, he asks all he can, and 
even, it is reported, threatens force if his demands are 
not complied with at once, He is, of course, egged on 
by the Opinion of all Frenchmen in Tonkin, who, like 
our own Anglo-Indians, are apt to be sick of the monotony 
of life, and is supported by all French newspapers under 
financial control, and thus is induced to risk for his 
country most serious diplomatic complications. 


E.Grey has stated in Parliament that special concessions, 
in the commercial sense, cannot be made by Siam to any 
Power, treaties already in existence ensuring that in all 
such matters British subjects shall enjoy equal privileges. 
M. Myre de Vilers will therefore probably be warned to 
confine himself to moderate demands, and neither bring 
his Government into conflict with Great Britain, nor 
compel the Government in London to station consuls in 
the interior of Siam, which, as the Under-Secretary for 
Foreign Affairs significantly remarked, they have by 
treaty a perfect right todo. No doubt Lord Dufferin is 
a little worried by the fact that some at least of the great 
alarm said to exist at Bangkok is professed by interested 
parties, a good many English and Germans seeking 
fortunes there ; but still his demand for equality is only 
fair, and rests upon documents the validity of which the 
French Foreign Office will not attempt to dispute. In 
regard to the territory of the Mekong, moreover, M. 
Myre de Vilers will probably be urged to be cautious, 
lest he should provoke the Chinese to move in earnest. 
It is extremely difficult ever to understand the foreign 
policy of China, which is managed with great care and 
great secrecy, but it seems clear from the telegrams and 
from private letters, that the great Mandarins at Pekin 
have been moved by the representations of their Siamese 
ally, who is one of the persons of whom they take willing 
cognizance, and that they have instructed their Minister 
to make serious representations in Paris. They are, 
moreover, completing the fortifications at Tientsin, 
while troops are accumulating in the slow way of the 
Chinese in Yunnan, whence a telegraphic message would 
send them at once on to the Mekong. This is serious 
news for M. Develle, for M. Carnot knows by experience 
that the French population would exceedingly resent a 
costly and useless war with China,absorbing as it would, at 
‘east a corps d’armée, and would, till he is re-elected, be 
most indignant with any Minister who brought on him 
such a catastrophe. Moreover, he is aware, as is the 
Prime Minister, that the Chinese, when prepared for a 


certain risk, have u trick of letting loose irregular troops, | 


officially called Pirates or Black Flags, whose forays 
greatly disturb Tonquin, causing large expenditure, both 
of treasure and money. It is of no more use to defeat 
them than to kill wasps in a season like the present, for 
they only swarm over the passes in ever increasing num- 
bers, sometimes with the support of the population. The 
French, therefore, will doubtless in a few weeks be more 
moderate in their claims, but their management is not 
good. A wise diplomacy in a place like Siam would secure 
all the solid advantages obtainable, which are many, 
without raising English jealousies, and without inspiring 
alarm in the statesmen of Pekin, who do not care much 
what goes on if Siam is not directly menaced, but who 
understand quite well the strength of their own position. 
They do not want an invasion, but they are very persis- 
tent, as they showed in their defence of Western Kashgar, 
and up to the point of invasion they will run great risks. 
They are, it must be remembered, much stronger than 
of old, having formed a moveable army, fairly though im- 
perfectly disciplined, and capable of being raised to very 
large numbers indeed. Their main, and indeed only, 
difficulty is to obtain good officers, but they have over- 
come this once, and in the presence of serious events 
might overcome it again. They must have good material, 
and they can, of course, like every Government, buy impe- 
cunious, but daring, military adventurers in almost any 
number. The French, therefore, will not fight them with- 
out serious cause, and as they are sending messages to 
Paris, we expect to hear the boldest designs attributed 
to M. Myre de Vilers speedily and explicitly denied. 





THE FINANCES OF THE UNITED STATES. 


In its efforts to maintain an adequate gold reserve the 
United States Treasury has latterly been much embar- 
rassed by the unsatisfactory condition of the national 
finances. Prior to 1890, the Treasury was rolling in 
wealth. The revenue on the average exceeded the expen- 
diture by fully £20,000,000 a year, and the great difficulty 


The British Government is clearly alive to what is; was to prevent too large an accumulation of money in 


going on, for Lord Dufferin has returned to Paris, and Sir 
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| Protectionists recarded as a menace to their interests. , needs will therefore have to be devised, and two or three 
| , 0 


Their fear was that part of the surplus income might | measures have been suggested. 


| be used to effect large reductions in the Customs duties, 
|, and to prevent this they deliberately set themselves to 
| diminish the revenue and to augment the expenditure. 


successful, and it will be seen from the following state- 


It has been proposed 
that a portion of the silver, in purchase of which the 
Treasury notes have been paid out, should be coined, 
the intention being that the Treasury should gain the 


In this, as our readers know, they were remarkably | difference between its bullion and its coinage value. Such 


a proceeding, however, would appear to run counter to 


ment, how rapidly the former surpluses have been made | the clause in the Act of 1890 which enacts that “no 


to disappear. 

| Year Ending Revenue. Expenditure. Surplus. 

| , June 30. £ £ £ 

NG: cara 76 992,000... 76 696,000... 266 ACO 

1892 ...... 70,988,000 ...... 69,005.000 ...... 1,983 000 
Se a ciut 78,422.000_...... 71,065.000...... 7,457 000 
1890 ..... 80,616001 ...... 59,547,000 ...... 23,069.000 
enc... 77,410,000 ...... £6§.399,000 ...... 21,011,000 
1888 ...... 75,853,000 ...... 51,931,000 ..... 239.2 600 


In this table we have not included certain receipts and 
| payments in connection with the redemption of National 





| banknotes, and the premiums paid on the bonds pur- 
| chased for the reduction of the National Debt are also 
| omitted. The statement, however, covers the whole of 
| the ordinary revenue and of the administrative expendi- 
{| ture, and it shows how completely the position of the 
i Treasury has been altered within the past few years. 
1; The surplus of £26,069,000 in 1889-90 had been made 
| to give place last year toa bare equilibrium, with the 
| result that the Secretary of the Treasury was unable to 
comply with the provisions of the Act of 1862, under 
which about £9,800,000 ought to have been set apart for 
| the reduction of debt. In short, the Treasury was able 
to make ends meet only by suspending the sinking fund, 
and suspending it without any legislative sanction. 

And the difficulties of the Treasury have now become 
more acute. It was estimated that the revenue for the 
current year would exceed that of 1892-3 by fully 
£3,000,000, but thus far, instead of showing an increase, 
it has been dwindling rapidly. On the other hand, the 
expenditure is certain largely to exceed the estimate, and 
there is consequently the prospect of a very considerable 
deficit. Nor is it only the outlook that is bad ; the pre- 
sent position is embarrassing. The expenditure of the 
past two months has largely exceeded the revenue. In 
July there was an excess of payments over receipts of 
close upon £1,800,000, and an even larger excess will 
probably be shown in the accounts for the past month. 
The result is that, notwithstanding a certain influx of 
gold, the resources of the Treasury are being gradually 
drained away, and the cash balance—which includes the 
gold reserve—which stood on the Ist of July at 
£24,500,000, had run down at the end of last 
month to about £21,500,000. It is true that the 
circumstances of the past two months have been 
very exceptional. Not only has business been enor- 
mously curtailed through the financial crisis, but in con- 
sequence of the currency scarcity traders have been 
compelled to delay clearances of dutiable goods. On this 
latter point the New York Commercial Bulletin writes: 
“The difficulty of getting currency for the payment of 
duties is leading to a very rapid accumulation of goods 
in bond. The regular storehouses are packed, and the 
agents are seeking additional quarters.” Currency, how- 
ever, is now flowing back into the ordinary channels, and 
before long the revenue will benefit by the deferred pay- 
ments on these accumulated stocks. The gap between 
the revenue and the expenditure, therefore, is not likely 
to be so great later on as it now is. Still, there is certain 
to be some shortcoming, and with its cash balance 
already so depleted that it does not much exceed the 
£20,000,000 that ought to be held in gold against the 
greenbacks, it is evident that the Treasury is now ina 
difficult position. ; 

The Secretary of the Treasury is content for the time 
being to let his balances run down, as he is anxious that 
the repeal of the Sherman Act should precede any other 
legislation. Obviously, however, it would be most un- 
wise to allow the stock of gold in the Treasury to be drawn 
upon to any large extent for current expenditure, for the 
great thing seokad is to restore confidence in the sound- 
ness of the currency, and nothing would militate more 
against that than such a reduction of the gold reserve. 
Some way of furnishing the Treasury with the funds it 
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i greater amount of notes shall be outstanding at any | 
| time than the cost of the silver bullion and the standard 
silver dollars coined therefrom then held in the Treasury, 
purchased by suchnotes.” It has also been suggested that 
/an issue of gold bonds should be made, the proceeds 
| being applied to fortifving the Treasury’s stock of the 
| metal, and there are those who think that in this way 
the European stocks of the metal may be drawn upon to } 
the extent of some milliors. That is possible, but we | 
think improbable. It is much more likely that money 
will be raised either by the issue of Treasury paper, 
analagous to our Exchequer bills, or of bonds bearing a 
low rate of interest, which the national banks will take 
and use as the basis for an additional issue of notes. 
Of course, the credit of the United States stands so high 
that the borrowing of a few millions will present no 
difficulty. The only question is the best form for the 
borrowing to take. But the present plight of the 


Treasury is certainly most discreditable to the late 
administration. 
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| 
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MOVEMENTS IN TRUST SECURITIES. 
Rumours adversely affecting the position of some of the 
so-called trust companies have again been circulating 
freely in the City during the past week, and, as usual, 
they have been focussed upon the Winchester House 
group, of which the Trustees and Kxecutors Corpora- 
tion is the central force. Most of the members of the 
group, indeed, had the Corporation for a parent, and it 
is only natural that when any one of the family party is 
in trouble, those who are interested, wholly or mainly, 
in the parent undertaking should take alarm. The 
rumours have been vague for the most part, but they have 
given rise to a good deal of uneasiness, and, despite the 
repeated reassurances which the Trustees and Executors 
proprietors have received from Lord Rookwood, the chair- 


man of the Corporation, a large section of them have 
been willing to pay a substantial bonus to those who 
would relieve them of the liability of £7 each attaching 
to their shares. A few years ago these shares, with £3 
paid, were sold at between £8 and £9 a piece, but that 
was at the time when the Corporation was a 
enormous profits, mainly out of the promotion of riv 
trusts; when the ordinary shareholders were receiving 
a dividend of 214 per cent., and when the holder of each 
founder’s share with £3 paid was pocketing £600 as his 
share of the year's profit. Since then the times have 
materially altered in the market for investment 
securities, thanks not a little to the operations of the 
Trustees and Executors, and other promoting and 
underwriting concerns, which apparently were ever 
ready to introduce any kind of venture to the public, 
so long as they could secure a large share of the 
“swag.” In a future article we propose to show how 
the companies floated by the leading trust groups have 
fared, confining our attention for the present to the 
chief movements in the market valuations of the 
leading trust securities since their introduction to the 
public. : 

At the time when the trusts were being multiplied at | 
such a rapid rate, some surprise was expressed by the | 
uninitiated in the ways of promoters and underwriters, 
that existing institutions of the kind should have been 
willing, and even anxious, to assist in the establishment 
of rival companies. The discoverer of a valuable process). 
or the man who hits upon a brilliant idea, with money 
in it, does not usually go out into the highway 
and invite other people to join him in his poten- 
tial fortune free of charge; and yet, at first | 
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sight, this appeared to be the policy adopted by Original | Present | Inc. or 
the Trustees and Executors Corporation. As a matter Value. | Value. Dec. 
of fact, however, the Corporation was neither in ites es yd S eile a. 
the position of an inventor nor a discoverer. It simply | Industrial, &c., 3} % Debs.. at 92 925,000 841,750— 83,250 
adopted as the ostensible basis of its operations the | Iniernational Invest. 44 9, Pref... 660,000 522,00— 78,000 
plan which the earlier-formed trusts hai carried out ae ceees aes reret po oe ‘one 
. re } att + 0 * % e S., a io eoeceseseces 7 oD, 2 a 3, 
apeenenery for Pasig ons ornene. <6 eres Investment Trust Corp. 4 % Pref. 780,000 745,000 — 35,000 
capital over a variety of undertakings, aNd So equalsINg | Do Deb........cccessseesecseeeeeres 520,000 512,000\— _—8,000 
risks and dividends ; but upon this plan it engrafted Te Bi 1,318,500, 1,365,000!+ 45,500 
the much more questionable branches of promoting and — Ea De Ord. £2 paid...... cae ae. an 
iti j inv. a eis cas cud ceacemkecis 222.8 228,340) + 5,5 
underwriting. a muerte of ee pee and Lon. & Austrl. Deb. Ord. £3 paid 149,950! ——-12,500— 137,450 
simple was much too humdrum for the enterprising | Lon. & New York Inv. Ord......... 498,000,  211,650,— 286,350 
financiers who formed the Trustees and Executors Corpo- RR 512,500} 410,600, 162,500 
ration ; they had a far higher ambition, and for a ae en i NA vounscsnaninis 630,000 529,200 — 198,300 
period of three or four years they were enormously suc-| })? rng ed eae ee cain cade pres 
:. * . = ee : BP BFDasccccccccccevesteecoeess VOD, < ! < | 40,o48 
cessful. The trusts which they established subscribed | Merchants’ Trust 4% Pref... 500,000: 412500|— 87,500 
freely to each other’s capital, and as freely to the series] Do Deb... eeeecteeeee 500,000 232,500 — 267,500 
of American brewery companies and other commercial and wate 4% Debs , at 102 ........ | 429,012; 422,100; - 6,912 
e . : . ve a xR @ — ¢ 9 ‘ vy) > 
industrial undertakings which were launched from Win- an oe Pre ea aoaaee peso ava 
chester House. It was in connection with the latter pro-| “po 4:0 Debs... | 500.000, «#500000 
moticns, and with the arrangements designed for the relief | Pref. Securities 44 % Pref........ | 199,211 = 152.000-- 47,211 
of Messrs Murrieta and Co., that the smaller trusts wereso | _ Do $ I visa cei Sosassls ceattelicunal | 199,211} 60,000 -— 139,211 
. a. , ate ‘ana oO hic Ox 7 F OR 
useful tothe central wire-puller. A few of the satellites “have —" en tal 49 % Pref aaa oo mtu 
: . i Pe wiisre- si Ghansdsn cleo ieee a4 =o, 1 30, — o, 
had their day, and ceased to be’’; a few more are appa-| gs, Amer. and Mexican £3 paid...| 449,400) See text... 
rently struggling hopelessly to keep out of liquidation, | Trustees and Exceutors £3 paid) —899,700dis 199,990 — 799,600 
while in every case there has been a very serious depre-‘ United States Deb. Ord. £3 paid) 450,009, Nil. ©— 450,000 
ciation in the progeny of the Trustees and Executors omen pereee! Seer Se 
pmo IRI sc iiidlsiinais 97,936,930, 18,533,924 —9,602,006 










Corporation, though some of the bond-fide trust securi- 
ties have steadily held their ground, despite the tinge of 
odium which has come to be attached to a title which, 
when properly descriptive of the business undertaken, 
is synonymous with safety and security. Let us now 
see how the trusts formed since the establishment of the 
Trustees and Executors Corporation have fared in the 
estimation of the investing public. This we are enabled 
to do by bringing up more or less roughly to date the 
table given in the admirably written article on the 
‘Art and Mystery of Financial Trusts,’’ which appeared 
in the Investors’ Review for February, 1892. We have 
omitted from the table a few small issues of founders’ 
shares, which have no present value, and two or three 
issues for which it is practically impossible to obtain a 
reliable quotation. ‘The first column shows the original 
amount of the issue, including the premium, if any ; the 
second gives the market value on Wednesday last, and 
the third specifies the appresiation or depreciation that 
has taken place :— 


cent. Nor is this all. 


i . 








* Now New Imperial! Invest. Deferred Capital reduced 75 %. 


In spite, therefore, of a few instances of appreciation 
in the securities of some of the more reputable trusts, it 
will be seen from the above table that on balan:ve there 
has been a depreciation of £9,602,006, or nearly 35 per 
The table in the Investors’ Review, 
which we have taken as the basis of our calculations, 
contains a number of issues, of the nominal value of 
about £2,200,000, for which there are no reliable quota- 
tions, or which are now absolutely unsaleable. 
case of the Trustees and Executors Corporation, the £3 
shares, which at one time rose to £82, or nearly 209 per 
cent. premium, are now quoted at a discount of £4 per 
share—that is to say, holders are willing to forfeit what 
they have paid for the shares, and to give a bonus of £1 
per share for the relief, and the £300 of founders’ shares, 
capitalised a few years ago at £1,000,000, would probably 
be difficult to sell at any price. 
bably remember that the Founders’ Stock and Share 
Trust recently decided to write off 60 per cent. of the 


In the 


Our readers will pro- 


Then, the 


The concerns specified in the 


| Original | Present Inc.or | capital as lost, the £10 shares being reduced to the 
is | Value. | Value. Deo. nominal value of £4, and this figure is still more than 25 
ee a: he ee ana per cent. in excess of the market quotation. 
Alliance Investment 4} % Pref....) 600,000) 405,000 — 195,000 South American and Mexican Company has gone into 
a + yak sseees seasepsnenseseir | pow aan. —— POmpreetn and it is bo eae oe eo the 
ss perceag hee dgg~de tae ee * oe ee shareholders may not be called upon for the whole sum 
ate on 700,000 “a _— for which they are liahle ; and, as we showed last week, 
Bankers’ Investment, 44 % Pref | 900,000/ 675,000 225,000] the Globe Industrial and General Trust has done so 
= Det. . etindianiectasaniaenaies 900,000) 184,500 — 715,500 badly, that, as the chairman admitted, a call of £5 
mle a eee eat ties na 18.418 "Tae ale per share would be necessary if the company were forced 
>... 72,298,  36,149— 36,149 | Into liquidation. It is not too much to assume, there- 
Consolidated Trust 4} % Pref....... 490,000}  323,400— 167,600 | fore, that the greater part of the £2,200,000 referred to 
a IN seeecaacset eta tcheaity 210,000! 50,400: 159,600 | above, at present unquoted or unsaleable, has been lost ; 
a = % Debs........004++2000000. | 300,000, 290,000—_10,000 | so that the total depreciation in the nominal values of 
For. and Col, Deb. Ord. £4 prid| ated a. ae the trust securities which have been introduced since the 
Do 44% Debs.......... es | 600,000| 590,000 — 10,000 | Trustees and Executors’ Corporation was formed is not 
Founders’ Stock and Share Ord.| 498,000] See text 2m less than 40 per cent. The result would appear very 
ions eeveeens woreeee| 338000 aad all much more disastrous if comparison were made between 
.— 43 one 995-000| 210,000 15,000 | the prices now ruling and the highest quotations touched 
Do 4% Debs., at 101............ 252-500) 266.250 + 13,750 | When the mania was at its height; but it is bad enough 
General & Commercial 5 % Pref.. 300,000} 274,500— 23,500 | as it is in all conscience. 
~ ee ‘aiegiincdanabetesies | ao oor. ae above list for the flotation of which the Trustees and 
Globe Indus. & Gen. Ord. £2 paid) 79,960, See text... Executors Corporation is chiefly responsible, are the 
RE ce 10.000! See text Imperial Colonial Finance and Agency, the Industrial 
ee 181,400] See text a and General, the United States Debenture, and the 
ae & Gen. 4 % Pref. ... pane nr Co London and New York Investment Papen, 28 a 
PR vevsdedcewstnevss oreacedes sete Rpts mn , reference to the table given above will show that the 
Se — setae an ao tes children are but little besa disesedisedshas the parent. The 
Imperial, Col, &c.,Fin.,Ord.£2 pd. 199,800, —-74,975|—_ 124,825 | main difference between them is, that while the Trustees 
“Do Den canara 5% Paat...... 149,400 —_ i g99 | 224 Executors Corporation is suffering now the evil effects 
ie eee ee ae 213600 + 9.190 of riotous living a few years ago, the progeny have, 





1,125,000'—1,125,000 


Snduetideh end ee 
= eg neral 44 4 Pret. 2,250,000 


Pees eeeseeeeee Oe ccroccccvercoor| , 


speaking generally, had but a very small share in the 
68,750— 181,250 { prosperity once enjoyed by the author of their being. 
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AMERICAN RAILWAY EARNINGS. 

‘So far as gross earnings are concerned, the American 
railways did not fare badly in the half-year ended June 
30th, for although the expansion that took place was not 
large, we have to remember that the conditions, as a 
whole, were far from favourable. Not only did the 
general trade of the country remain in a depressed con- 
dition during the six months, but a number of more or 
less exceptional influences tended to reduce traflic, 
whilst the weather was extremely severe in the winter 
months. If we omit from the figures which have 
been compiled by the New York Chronicle the 
returns of the two great Canadian systems and 
the Mexican lines, which certainly cannot be regarded 
as American, although they derive a large amount 
of traffic from the United States, we find that the gross 
receipts of 176 railway companies amounted to 
$412,268,000, or £82,453,000, and compared with 1892, 
this total exhibits an increase of $15,189,000, or 
£3,037,000, equal, say, to rather more than 3? per cent. 
But, unfortunately for the shareholders, the expenditure, 
which absorbed 70 per cent. of the earnings, was upon a 
larger scale, and hence only a comparatively small amount 
was added to net revenue. At the ratio we have named 
—70 yer cent.—the net revenue should have increased 
by over four and a-half million dollars, whereas the gain 
was only $1,643,000 (£328,000), or just over 13 per cent. 
The following are the figures in tabular form :— 








Total. Increase in 1893. 
$ $s % 
Gross earnings ......... 412,268,000 ...... 15,189,000 ...... 3°82 
Working expenses...... 293,122,000. ...... 13,546,000 ...... 4°84 
Net earnings ...... 119,146,000 ...... 1,643,000 ...... 1:39 


In regard to the larger expenditure, it has to be 
remembered that we are unable to tell how much, or if 
any, of it is due to increased cost of operation, or whether 
the whole amount is not adequately accounted for by an 
augmented outlay upon ‘ betterments.”’ That the latter 
partly explains the increase in the expenditure is certain. 
Nor is this in itself open to criticism—in fact, it is 
undoubtedly sounder than the too common plan of 
relieving revenue at the expense of capital; but, at the 
same time, no change is perhaps so much required in the 
American railway world as the adoption of a definite 
‘‘ betterment ”’ policy—one which the shareholders under- 
stand, and of which they have approved. At present, we 
need scarcely say, “ betterments’’ are a trap for the 
unwary. 

Turning to the different groups of railways which 
supply the above totals, we find the following figures :— 


Gross Earnings. Net. Earnings. 




















Groups. —_— — 

1893. | Ime. or | - yy93. a 

& $ $ $ 

New England ......... 20,718,000} + 1,085, 5,753,000 — 272,350 
Trunk lines ........... 124,476,000; + 2,532,000| 33,831,000\— 52,000 
Coal roads ...........000 37,338,000) + 1,866,000) 12,867,000|+ 350,978 
Middie States ........ 19,160,000} + 1,162,000} 6,859,000} + 591,616 
Midtie Western ...... 24,337,000) + 1,859,000} 7,264,000/+ 919 083 
North-Western... ..... 55,051,000! + 1,605,000) 15,748,000/— 550.883 
South-Western......... 47,386,000; + 3,023,000) 12 663,000: + 525,629 

Pacific Coast........... aes 176,000; 13,758,000|— 702, 
Southern 88,127,000 41,905,006) 11:092.000|4+ 832,315 


All the groups, it will be seen, show gains in gross 
earnings, although in the -case of the Pacific lines the 
amount is insignificant ; but the net earnings of the New 
England, Trunk, North-Western, and Pacific groups 
show a decline. The greatest loss was sustained by the 
so-called Pacific lines; but whereas the Southern Pacific, 
as a system, maintained its position fairly well in 1893, 
the Union Pacific retrograded in a very marked manner. 
The North-Western group, which is perhaps the most im- 
portant after that of the Trunk lines, suffered especially 
from the severe weather ; but upon examination, we find 
that several important companies, including two of the 
first magnitude—the Chicago Milwaukee and St Paul, 
and the Chicago, Burlington and Quincy—earned sub- 
stantially more than in 1892. That the Trunk lines, 
which extend from the Atlantic seaboard to Chicago, 
and which are the main arteries of American traffic, 
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should have held their own so well is rather remarkable, 
since their experience conflicts to some extent with the 
reports of exceptional depression in business. The 
decline in the net earnings of the prosperous lines 
which intersect the “traffic island” of New England 
is attributed by the Chronicle to variations in their 
expenditures on ‘“betterments’”’; but that influence, 
we should say, practically affects the net returns of all 
American railways, and so scarcely affords an adequate 
explanation. But the question is not of much impor- 
tance to us, since English investors have put little 
money in the securities of the New England railway 
companies, although they occupy a specially sound 
position. The bulk of the gain in the so-called “ Middle 
Western” group is furnished by the Illinois Central, 
which has benefited in a special degree by the 
World’s Fair. Large increases, it is satisfactory to see, 
were secured by the Southern and South-Western lines, 


in which the English public are much interested—more, 
perbaps, than in any other group, except that composed 
of the Trunk roads. 


The prosperity of the Southern 
States depends, of course, to a large extent upon the 


crops, but in recent years its growth has been mainly 
due to the development of manufacturing industries, and 
these, after having been in a state of depression, have 
now rather brighter prospects. 


How some of the more important lines, in which in- 


vestors on this side of the Atlantic are largely interested, 
have fared can be seen from the following figures :— 


Net EArnNInNGs. 


Increase. $ Decrease. $ 
Illinois Central ......... 833,000 | Union Pacific ............ ,000 
RAI. oc cccnciccceoreies 83,000 | Phil. and Reading ...... 812,000 
Chesapeake and Ohio... 380,000 | Chicago and North- 
Southern Pacific.......... 325,000 nc ene cacccccgs ,000 
Chic., Milwaukee, &c. 224,000 | Missouri Pacific ......... 311,000 
Ohio and Mississippi... 206,000 | Minneapolis, St Paul, 

Ce BGOO os cccsecseosice 200,000 UU PAE eabihinsdses 36,000 


The Illinois Central, which heads the list of increases, 
managed to reduce its expenses to some extent despite 


a large addition to its traffic. The result is especially 
satisfactory, for the company is mainly owned by 
European investors, and it had been feared that, if the 
tide did not turn, the directors would be forced to reduce 
the dividend from its present 5 per cent. level. The 
Atchison, with which rumour was very busy when the Erie 
passed into the hands of a receiver, gained substantially 
in net revenue, but the amount is small measured by the 
gross increase, which came to no less than $1,852,000. 
Even more unsatisfactory, so far as the earnings are 
concerned, were the results obtained by the three following 
important companies :— 
Gross Increase. 


$ 
IID a cddnesinstilascidckieressinsenmniicabiate 1,753,000 
I i icin ean leila ial 1,065,000 
FOUND NNRIND oon Sw ocindoSpunh dna eee 1,049,000 


Despite the big addition to its earnings, the Penn- 
sylvania’s net revenue remained stationary; but we are 
left to guess whether this is attributable to an increase 
in the actual cost of operation, a decline in rates, or to 
an augmented outlay upon “ betterments.” The last- 
named probably supplies the required reason, and we can 
only once more regret that this species of expenditure is 
subject to little or no restraint. The Lake Shore has no 
doubt followed the same policy as the Pennsylvania; 
but it is scarcely worth while to speculate upon the 
Southern Pacific’s figures, since that company is the 
mere creature of the notorious railway ‘“ boss ’’—Mr C. P. 
Huntington. The Milwaukee's gain is satisfactory, and 
it may be noted that the increase in the net receipts of the 
Ohio and Mississippi is equal to no less than 60 per cent. 
This line, which isnow virtually incorporated with the Balti- 
more and Ohio, seems to have a brighter future. Although 
many other lines increased their gross revenue materially, 
there was no expansion in net profits. Prominent ont 
losing side are the Union Pacific and the Reading, 
both of which companies have had their difficulties 
increased by bad or doubtful management. The former 
has at least some excuse for the falling off in net revenue, 
since the gross receipts were materially reduced; btt 
the Reading had a moderate gain in earnings. However, |}: 
the ways of the Reading are past finding out, even by the |}, 
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most expert. In conclusion, we may note that from returns 
made to the New York State Railroad Commissioners the 
Erie had for the first nine months of its fiscal year, 
which ends on September 30th, a surplus over its interest 
charges of $637,000, as against $602,000 in 1892; but 
the balance-sheet shows heavy floating obligations, and 
only small available assets. Similar returns show that 
the New York Ontario and Western ended the first half 
of the year witha surplus of $257,000, as compared with 
$207,000; whilst the Lake Shore, which, as pointed out 
above, added largely to its gross revenue, had a surplus 
of $1,758,000, as against $1,580,000. - 





NEW SOUTH WALES. 
Sypney, July 24. 

Tue people of Australia are now commencing to expe- 
rience what the after-effects of a severe crisis must 
inevitably be. The striking diminution in the imports 
and Customs duties, the contraction in earnings, and 
further reductions in wages, and the remarkable falling 
off in Government revenues, are something more than 
they anticipated, and they are beginning to realise the 
fact that, as a result of the crisis, they have contracted 
to pay heavier interest at a time when their earning 
powers are at a low ebb, and that their margin for current 
expenditure is, therefore, seriously curtailed. Some few 
amongst the organs of public opinion still venture to 
write as though the recovery will be rapid, but the 
majority of people freely admit that a considerable time 
must now elapse before the existing heavy commit- 
ments, both here and in the mother country, can be 
written down, and Australia can launch out again into 
anything approaching financial activity. A commercial 
revival must certainly precede it. 

Through it all, however, any suggestion of repudiation, 
any idea of cutting down the interest which Australians 
have contracted to pay, has never been tolerated. People 
are, however, very openly cutting down their own ex- 
penses—quitting large dwellings for smaller ones, getting 
rid of servants, wearing cheaper materials, taking 
fewer outings and travelling less. Rents, too, are coming 
down. There has just collapsed a short-lived seamen’s 
strike. against a reduction of £2 per month (from £7 to 
£5 for able seamen), because there were ample supplies of 
non-union men anxious to ship at the lower figure, and 
as this and similar reductions are really requisite to 
place the trade of Australia in a position to 
compete with producers elsewhere throughout the 
world, the wholesale and general reductions are 
likely to prove a blessing to the community, however 
much disguised. The great reductions all round, too,in the 
amount of Government employment obtainable, is assist- 
ing in making the transition more abrupt. But as the 
land is here in abundance to afford a refuge for the 
destitute, there is small doubt as to the upshot of this 
State of affairs. Settlers may have to pay £4 or £5 an 
acre for fair agricultural lands or areas suitable for 
dairying purposes, within easy reach of a country railway 
station ; but as it can always be paid for over a period 
of years, with a 10 per cent. deposit, the amount of 
capital required by a man willing to work is very trifling. 
A good deal of land has been recently disposed of in 


security is, as a rule, good, and so are the profits, and 
there is every inducement for men to strengthen their 
position. There is not here the same class or extent of 
mercantile paper for discount as there is in England, 
though in England the banker’s, especially the country f 
bankers’, business is not all liquid. But then, we have 
been accustomed to take deposits for longer periods, and 
to consider them as investments. It will certainly be 
to our advantage to obtain deposits in future on a more 
permanent footing, especially if we take them in England. 
The result of the crisis will be that we shall make a 
change in that respect. But our money has, as a whole, 
been genuinely employed, and yields what in the old 
country would be regarded as a very high return.” 
Indeed, the crisis has diminished the earning powers 
of the Australian banks less than people outside bankirg 
circles might have supposed. There have been losses by 
depreciation, especially in suburban districts; and if 
liquidation had been forced upon all these suspended 
banks, and they had been compelled one and all to bring 
their £80,000,000 of assets to the hammer at a given 
time, the position would have been impossible. Every- 
one would have lost, and no one more than the British 
creditor ; because here we have the property, and whether 
it was sacrificed at a fifth or a tenth its adequate value, 
the produce of that property remains, and is large! 
saleable in Europe and America, and we get good “a 
profitable value from it. Hence it follows that the 
interest is reasonably safe, and it varies surprisingly 
little, in good times financially, or bad. It is a fair 
estimate to consider that these £80,000,000 of assets will 
realise 7 per cent. Our advances are made at 8 or 9 per 
cent., but it is right at all times to deduct fully 1 per 
cent. for losses, and more now. Let us see how this 





works out :— 
Per Annum, 
£ 
£50,000,000 advances, at 7 %........cccccccececys-cesecseescens 5,600,000 
Against which these banks have contracted to pay 
£80,000,000 deposits, at 44 %........cccccccecscsessceeeeeeees 3,600,000 
A rece esneatedunteistdiann ditinipsisblendniainvinn 2,000,000 


But there are other considerations. There are the 
expenses of management, which are heavy, the note tax, 
and so forth, on the one hand; while, on the other hand, 
the valuable exchange business which is essential to the 
carrying on of the great commercial relations between 
Australia, Europe, America, and the Kast, the bankers’ 
investments (comparatively few from an [nglish stand- 
point) yielding interest, and minor assets may be said in 
a great degree to cover the expenses of management. It 
is no unfair estimate, therefore, that upwards of one-half 
of the above surplus will remain wherewith to pay divi- 
dend upon the capital of the ordinary shareholders in these 
reconstructed banks, with capital amounting at the 
present to about £8,300,000, but which will eventually 
under the existing arrangements be paid up to about 
£13,000,000, exclusive of preference shares. This larger 
paid-up capital will increase the net earnings though not 
the rateof dividend. Admitting that this is a great average 
diminution in the rate of profits to which the share- 
holdersin these banks have become accustomed, it is never- 
theless quite evident that, making even more abundant 
allowances for losses, the depositors’ interest is amply 


this way. Your correspondent recently attended a land | covered. The ultimate test of this wholesale reconstrue- 
sale at Nowra (some seventy miles south of Sydney by | tion, and thecritical period, will be when these deposits are 
rail and sea), where just over £3,000 worth of good soil, | to be repaid—from four to fifteen years hence—and, || 
lightly timbered, all within a mile and a-half of the | doubtless, efforts will be made before that time arrives 
station, and say four or five hours from Sydney, was |to replace these securities by others. In England 
80 disposed of. The buyers were mainly men who | especially it may be expected that the deposits will 
would work the land themselves, and the largest lot sold | gradually give place to inscribed deposit stock and more 
was eight acres, and probably the first instalments paid | permanent securities, as it cannot be denied that durin 
did not exceed £500 all told. the crisis the banks which held large deposits in England’ 
Should you blame the local banker or mortgage agent, were the most subject to distrust here, as it was generally 
who finds a man has acquired such land and cleared it | inferred that people at home would withdraw their 
and is doing his best to improve a few such allotments { money at all hazards,and that there was no use waiting 
for affording some assistance in building on and stocking | here until they had done so : 
such a property? One of the leading bank managers; The freeing of the current accounts by the Commercial 
recently said :—‘‘ We are safer in, the country districts Banking Company of Sydney, within a few weeks of re- 
than we are in town. Our branch managers keep their opening, has been attended with good results here, It 
eyes open, and know all that is going on around them. | has greatly assisted in restoring confidence, and at the 
There will be a percentage who neglect their land, | same time arrested the issue of Treasury notes. All told, 
through illness or misfortune, or otherwise. But the | szarcely £350,000 of these Treasury notes were issued, 
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and vatiilind repayments by this bank have already been con- 
siderable, and on these early repayments the Government 
have not ‘charged interest. So that, although the step 
taken was economically unsound, it has worked without 
detriment to the currency, and has relieved a good deal 
of the worst hardships involved to small traders. 

With regard to the working of the legal tender bank- 
note issues, it may be taken that the four banks which 
remained in operation for the time being fully trebled, 
and in one case quadrupled, their issues, thus fully 
making up for the withdrawal of the notes of the sus- 
pended banks from circulation. The success, or other- 
wise, of the whole arrangement always depended upon 
the banks themselves, and that it has afforded 
great relief to the community there is no doubt 
whatever. Bankers are now gradually contracting their 
issues, and one banker, a few ‘days back, stated that his 
issue had been diminished by £60,000 in a fortnight. 
Gold, too, has gradually accumulated, and the result is 
that now if you ask for gold at the banks they will let 
you have it. They are gradually working back to the 
old lines, and whereas six weeks back, when bankers 
were striving to get in gold, it was possible to buy ex- 
change on London 2s 6d or 5s per cent. cheaper if you 
paid sovereigns than if you paid paper, there is not this 
concession now. Indeed, the exchanges have dropped 
rapidly. The banks’ purchasing rate on London during 
the panic ran down to £3 discount at 60 days—a 
prohibitive rate—but it is now 12s 6d, or but very 
slightly above the normal level, and it has been a sign of 
the ease which the expansion of the note issues induced 
here that Sydney has led the way in reducing the 
rate of exchange. Rates on Melbourne and from 
Melbourne on Sydney are both } per cent., and 
there is no sign of depreciation whatever. Tt is 
hoped that before the 15th November, the date when 
the legal tender proclamation expires, here in Sydney the 
right to pay notes may be quietly relinquished. But it is 
too soon to speak with certainty, as the stoppage of two 
important wool and produce shipping establishments, if 
it were carried further, might upset present prospects. 
But at present those prospects are held to point to such 
an arrangement, though bankers would prefer the right 
to: pay notes at their branches for some time longer, 
which would enable them to centralise their gold. 

The revenues of all the Australian Governments have 
suffered severely, and that in almost all departments. 
The following comparison shows this conclusively :— 

Re VENUE Receipts, SECOND QUARTERS in— 
189 





892. — 
£ £ 
New South Wales... 2,449,128 ... 2,857,673 ... 2, 4 908 
Queensland......... .. 821,300 aoe 878, 522 783,075 
South Australia...... 646,915 710, \ 789,061 
VED enicsenicavs paced 1 906, 536... 2,072,423 
Together ... ..... 5 ,»437,793 6, 353,458 6, 307 .467 


In Victoria the falling off was 20 per cent., in New 
South Wales it was 14} per cent., in South Australia it 
wus 9 per cent., and in Queensland it was 64 per cent. 
It is said that the revenue of New South Wales will not 
in the current month turn out so badly, but it is not 
possible yet to expect any revival. 





THE KEVOLUTIONARY MOVEMENT IN 
ARGENTINA. 
Buenos Ayres, August 11. 
Wirnin forty-eight hours after I posted my last letter 
to you, on the 28th ult., three revolutions broke out in 
as many provinces of the Republic—San Luis, Santa Fé, 
and Buenos Ayres. The movement—at least in the pro- 
vince of Buenos Ayres—was not unexpected, as it was 
known that the Radical party were prepared to strike a 
blow at the shamefully corrupt Government of Governor 
Costa on the first favourable opportunity, and this was 
afforded them by the decree of the National Government 
ordering the disarmament of the bodies of drilled troops 
maintained by the Government of Buenos Ayres pro- 
vinee, in direct violation of the Federal Constitution and 
special Acts of Congress. The refusal of Governor Costa 
to obey another decree of the National Government, 
naming Commissioners to investigate and superintend 
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it was not expected so soon, and the Radical patriots 
kept their secret so well, that the outbreak in the 
province of San Luis, at four o’clock on the morn. 
ing of the 
of that province was overthrown by a handful of men 
in half-an-hour, with little or no loss of life, came 
as a surprise to the country. 
compared to that caused next day by the announcement 
that the Radical party, by a well-planned and sim. 
ultaneous movement, hed ousted the authorities in all the 
principal towns of the province of Buenos Ayres, and 
were preparing to march on and lay siege to the capital, 
La Plata. 
broke out in Rosario, in Santa Fé province, and this 
latter town was the seat of the only real fighting 
in connection with the convulsion 
provinces, the struggle lasting for four days, when the 
Radicals prevailed and the local authorities surrendered. 
This led to the resignation and flight of Governor Caffa. 
reta, and the seizure of the reins of power by the Radical 
party, which is still in possession, and is rapidly 
reorganising the administration of the province. In 
Buenos Ayres province Governor Costa at first made a 
great show of warlike preparations for defence, and, in 
spite of his pretended surrender of the arms of the 
province to the agent of the National Government ten 
days before, mustered a well-drilled force of 1,500 men, 
plentifully supplied with modern arms and ammunition. 
Meanwhile, the Radical and Union Civico parties— 
the latter General Mitre’s followers, who were origin: 
ally Radicals, but were disowned by the latter for 
the “‘Acuerdo”’ pact with the Roca party —were gathering 
recruits—many of them young men and even mere boys 
of the first families of this city—for a march on La Plata, 
when on Sunday last, the 6th inst., ancther aspect was 
given to the case by the unexpected resignation of 
Governor Costa, who fled at the dead of night in a small 
steamer to this city, leaving a long “official note, 
embodying 
the province, in which he denounced the National 
Government as having not only aided but absolutely 
forged the rev olutionary plot to upset his Govern- 
ment. 
vincial authorities, that Vice-Governor del Carrie re- 
fused to assume the reins of power, and the Vice- 
President of the Provincial Senate (a Mr Doll), who by 
law assumes the governorship in the absence of the 
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(in moratorium), hastened the outbreak. Nevertheless, 


29th ult., by which the Government 


But the effect was slight 


On the same day a revolutionary movement 


in the three 


his resignation, for the Legislature of 


The Governor’s flight so demoralised the pro- 


Governor and the Vice, only accepted office after much 
persuasion, and resigned it two hours later, having first 
handed over the affairs of the province to the care of the 
National Government, which immediately sent two line 
regiments, under the eye of the Minister of War himself, 
to preserve order. The War Minister allowed both the 
Civico and the Radical forces to enter La Plata in 
triumph, but made both lay down their arms imme- 
diately after. At one moment there was much 
anxiety lest the two revolutionary sections—Radicals 
and Civicos—should come to blows, but the admir- 
able tact of Dr Del Valle, Minister of War and 
de facto ruler of the Republic, prevented such a mishap, 
and it may be said that peace is now fully restored in the 
province. Before entering La Plata the Radical section 
of the armed patriots took the precaution—to get al7ad 
of the Civicos—to name a provisional Government for the 
province, selecting Dr M. Belgrano, a lineal descendant of 
the famous patriot, as Governor, and the War Minister 
has more or less recognised his temporary authority. 
Meanwhile, Congress, retracing the step it took when the 
National Government, little more than a fortnight ago, | asked 
its permission for the Federal Power's interference in the 
affairs of the province, and it was refused, yesterda 
sanctioned almost unanimously a similar petition fram 

by Mr Doll during the two hours in which he was legal | 
Governor of the province. This sanction of Congress 
was at first supposed to be a device of the old political | 
parties of Roca and Juarez, who are in a majority 1 
both Chambers, to upset the Del Valle Cabinet; 
but, if so, it has signally failed, as the sanction of | 
Congress for interference in the province is just wh® 
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the leader of the Cabinet wanted. The next pro- 
ceeding will be a General Election in the province, 
under the auspices of the National Interventor, who is 
likely to be the venerable Dr Tefedor, who was Governor 
of the province in 1880, and resisted the election of 
General Roca as President until overpowered by force of 
arms. Thecoming election will be, at least, comparatively 
free and honest, and will probably result in handing over 
the Government of the province to the Radical party. If 
so, some interesting developments are not unlikely to re- 
sult, as the main feature, it must be remembered, of the 
Radical programme of reform, is to bring to justice all 
those guilty of the public plundering that has brought the 
Republic to its present plight. In the province of Buenos 
Ayres such plundering has been worse even than in the 
National departments ; and it is no doubt a wholesome 
dread of the consequences that induced ex-Governor 
Costa, two days after hisarrival here from La Plata, to 
quietly take passage, under an assumed name, for Monte- 
video, where he is now residing. Those people who 
know the actual state of provincial affairs best, say that 
its financial condition will probably be found much worse 
than represented in the cooked Budgets and accounts 
presented tothe public during Costa’s term of office. 
There is great anxiety to learn the true condition of the 
Provincial and Mortgage Banks, as there is too much 
reason to fear that the fallen Governor and his party 
turned the once great bank of the province quite as much 
to their own purposes as they are known to have done 
the Mortgage Bank.g 

Congress has now been three and ‘a-half months in 
session without enacting a single law of any importance. 
It is probable that politics will exclusively occupy its 
attention for the greater part of the rest of the session, 
and it is impossible to say when the Budget and the 
Foreign Debt arrangement will be submitted to it by the 
Government. 


BUSINESS NOTES. 


The End of the Brussels Conference.—There has been 
published this week a correspondence between Mr R. C. 
Everett, M.P., and the Chancellor of the Exchequer, 
which is calcuiated to extinguish any hope the bi-metal- 
lists may still entertain of a reassembling of the Brussels 
Conference. Mr Everett, in his letter, complains that 
Sir Wm. Harcourt has “ several times in the course of 
the present Session referred to the majority of 81, which, 
on February 28th, rejected Sir H. Meysey-Thompson’s 
motion in favour of renewing international effort for the 
settlement, if possible, of the silver question, as having 
been a mandate from Parliament forbidding Her Majesty’s 
Government from taking any steps to forward such set- 
tlement”’; and he goes on to contend that in reality the 
majority had small significance. Many Liberal mem- 
bers, he says, voted in the division against their convic- 
tions, being influenced by the representations of the 
Whips that if they went into the lobby with the 
Opposition, and so put the Government in a minority, 
that would be “an eventof ill-omen, and very unfortunate 
for the Liberal Party.” To this Sir William Harcourt 
replies that the Government used no more than their 
Proper influence to defeat what they considered a vicious 
Motion, and points out that ‘‘as the majority embraced 
& considerable number of members of the Opposition, so 
the minority contained not a few Liberal members ; and 
no Party pressure could have secured for the Government 
& majority more than double their normal strength.” And 
having thus dealt with Mr Everett’s complaint, the 
Chancellor of the Exchequer proceeds to make a state- 
ment, in which the real interest of the correspondence 

és. After declaring that the Government are always 
say A to give a fair, careful, and courteous consideration 
© any proposals made to them on the responsibility of 
other States, he adds,‘ But it is of the highest importance, 


=o interest both of this country and of other Govern- 
8, 


which 
Government 





entirely adheres to the 
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with the single monetary standard now by law estab- 
lished in this country is open to the gravest objections.” 
This should put an end to the false idea under which the 
Conference was first convened, that ‘‘ concessions” of 
some kind or other would be made by us to induce other 
nations to favour a scheme of international bi-metallism. 
The concession, moreover, which India was willing to 
make—a promise that she would keep her mints open to 
the free coinage of silver—is no longer possible, and the 
United States Congress has now definitely pronounced 
against the free coinage of silver. In these circumstances 
it would obviously be futile to call the Conference together 
again, and it may be regarded as definitely dissolved. 





Fire Insurance.—The Finance Chronicle has published 
its annual exhibit of the operations of the British 
insurance companies transacting fire business. Its 
summary statement, covering the past two years, is as 
follows :— 














Sixty-one Fifty-nine 
Offices. Offices. 
1892-3. 1891-2, 
£ £ 
Premiums received..............sccsesssereee 19,193,699 17,595,960 
Interest, &c. (less tax, bad debts, &c.)... 1,395,700 2,017,689 
Total income ...........s00 20,589,399 19,613,649 
IES fiitcccstnccscehiiviennneruntenees 12,780,434 10,812,117 
CIIRR i dacievcheveceercsiconegeicanoncilen 3,097 ,437 3,170,232 
IO sine. <. ccnnaseen ee Jabvnatsiexdudabiae 3,125,011 2,587,842 
Dividends, or amounts to profit and 
SOE ON si csnccsisnisccsietnrueen inane 1,995,746 2,187,985 
Potal whee ini scsessss.ciese 20,998,628 ... 18,758,176 
Amount of fire funds at end of year, less 
dividends provided for, and excluding 
paid-up capital ...............000 sssseees 25,207,419 25,633,021 


The fire losses of the past year were very heavy, 
amounting to 66°57 per cent of the premium income, as 
compared with 61:4 per cent. in 1891-2; and as the 
expenses, including commissions, absorbed another 32°42 
per cent. of the income, the trading profits of the year 
amounted to only 1:1 per cent. The aggregate capital 
of the companies included in the tabulation is £9,031,000, 
and if they had been dependent for dividend upon their 
trading profits, the companies would not have been able 
to pay more than an average dividend of 24 per cent. 
These earnings, however, were supplemented by the 
interest on the large reserve funds held, and also by a 
small draft upon these funds; and the Chronicle places 
the average dividend for ‘the year at 18°6 per cent., as 
compared with 25 per cent. in the previous year. The 
companies are always exposed to the recurrence of years 
of exceptionally heavy losses, and it is to be feared that 
their experience of the current year, so far as it has 
gone, has been as unfavourable in this respect as 
that of the year that is past, if not more so. But 
they will have their good years as well as their bad, 
and what is really worse, from the shareholders’ point 
of view, than an occasional heavy loss ratio is the con- 
tinuously high rate of working expenditure. Competi- 
tion between the offices has in recent years been more 
and more taking the form of bidding against one 
another in the matter of commission to agents, with the 
result that the public, as well as the shareholders, have 
suffered, inasmuch as such lavish expenditure has 
necessitated higher insurance rates than would otherwise 
have been necessary. Some attempts have latterly been 
made by the Tariff Association to mitigate this evil, with 
what success remains to be seen, 


The Conversion of the French Four and a-Half per 
Cents.—An important note, of evidently official origin, 
relative to the conversion of the Four and a-Half per 
Cents. has appeared in the Temps. It states that the 
Minister .of Finance has the operation in hand, but that 
it cannot take place before the end of the year or the 


commencement of 1894, as a vote of the new Parliament 
that we should not encourage expectations | is necessary. He is consequently preparing his estimates 
we are not likely to fulfil...... Her Majesty’s | for 1895, which will be submitted to the Chamber in the 
oe declaration | ordinary Session next year, and the ways and means will 
made in the House of Commons, that any interference | be provided without recourse to the benetits to be obtained 
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the xeimbursement of the 400 millions of sexennial 
Treasury bills in circulation, to meet which as they fell 
due no provision has been made in the ordinary Budgets. 
A sum of 180 millions ran off this year, 50 millions in 
March, and 130 millions this month. The latter were 
not renewed by the issue of fresh bills as previously done, 


debt. Two systems for the liquidation of the sexennial 
bills are under consideration: either to pay them off 
successively as they fall due by the profits of the conver- 
sion in about five years ; or to issue new bills at a lower 
rate of interest for the full sum, with a redemption spread 
over the same period. This would be a second refund- 
ing operation; conversion of the sexennial bills grafted 
on the principal one of the Four and a-Half per Cents. 





The General Assets Purchase Company.—The circular 
which the directors of this company have this week issued 
to the shareholders shows only too plainly that the 
depreciation in the securities which the company holds is 
of a more permanent character than those concerned have 
been from time to time led to imagine. The Midland 
Coal and Iron Company, in which the General Assets 
holds shares of the nominal value of £48,050, has passed 
into liquidation, and it is not considered advantageous to 
increase the company’s risk ; while the Guarta Railways, 
Harbour aad Coal Trust Company, in which the General 
Assets holds £79,000, and the twin company, the Deben- 
ture Guarantee, holds £81,000, has come to the end of its 
tether, and it is proposed to bolster up this Venezuelan 
concern with a further contribution of £25,000 by each 
of the undertakings, which at present hold two-thirds of 
the debentures. For this purpose, a call of £1 per share 
is to be made on the ordinary shareholders of the General 
Assets Purchase Company. It is further proposed to 
write off £7 10s per share, or £187,000 out of £281,000, 
so that the assets may stand at the value they purport to 
represent. The General Assets Purchase Company was 
formed in November, 1888, upon the principle followed 
successfully by the Assets Realisation Company; but 
while the prototype has continuously paid large dividends, 
the follower, after paying 15 per cent. for one year, 
12 per cent. for two years, and 10 per cent. for 
the fourth year, only distributed the preference divi- 
dend for 1890, and has since distributed on neither class 
of shares, while the depreciation, estimated at £35,000 
a couple of years ago, and then thought to be only 
temporary, has developed into a-.loss, realised or ascer- 
tained, of £187,000. An undertaking of this kind is 
essentially open to large risks, seeing that it is only 
by purchasing assets of a dubious characcer that it can 
hope to make large profits. It is, therefore, all the 
more necessary that those who manage such a com- 
pany should possess sound judgment and _prescience, 
and that too large an amount should not be risked in 
any one property. To judge from the results obtained, 
however, the directors do not appear to have had the 
necessary qualifications. The great bulk of their pur- 
chases have been most unfortunate, for in Februar 
last it was shown that assets standing for £246,000 out 
of a total of £281,000 were yielding no return, and 
obviously matters have not mended since that date. 












































The Banking Position in Victoria~ Our Melbourne 
correspondent writes of the banking position in 
Victoria at the end of July as follows :—The banking 
position, from the operative point of view, is some- 
what mixed. The banks have before them the certainty 
that the Government will need to take from them 
£2,000,000, and possibly £3,000,000, to remit to 
London within the next three months. Then their 
ability to finance the wool clip is restricted by curtail- 
ment of credit and the large demand for cable transfers, 
in lieu of sixty days’ sight paper, as formerly. Further, 
the current business is small, and has to be conducted on 
the most cautious footing, in consequence of the prevailing 
distrust in commercial circles. It can easily be under- 
stood, therefore, that the reconstructed banks are not 
finding it prudent to satisfy their current account 
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by the conversion. .These will be applied exclusively to | depositors who had credit balances at the dates of the 








and the sum has been carried temporarily to the floating ; the colony. They amount to a far greater sum than in 
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suspensions, or of their former fixed depositors, who 
want advances. The experiment of making liberal 
| advances was tried, but it was found that the money did 
| not remain, not from unfriendliness, but simply from 
necessity. The lock-up of the current account balances 
| has constituted the greatest disaster that has ever befallen 


New South Wales, yet the New South Wales Govern. 
ment did not hesitate to adopt the scheme of 
relief promulgated by the Melbourne Argus. About 
half-a-million was thus lent to: the New South 
| Wales current account depositors, the advance 
{ constituting not more than 50 per cent. of the principal. 
| The advances were taken principally in small sums by 
retail traders and others. The scheme has answered its 
purpose admirably, and so far from the beneficiaries by 
it desiring to perpetuate their indebtedness to the Govern- 
ment, they are steadily reducing it. *But in Victoria, 
where for the last twenty years every economic law has 
been set at naught, it was discovered that it was not 
a function of Government to aid credit at a moment of 
unexampled difficulty, and accordingly, while the New 
South Wales retailers have got through easily, the 
Victorian have suffered, and are still suffering, severely. 
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Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, September to 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Interest on securities trans- 


DEBTOR. 
~-. 7, 1893. dag. Bi. 1893. aexts 8, one. 
c c 
Capital of the Bank ......... 182,500,000 © ... 182,500,000 0 ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
REE. *ssacskcansehaiuennnas 8,002,313 54 ... 8,002,313 54 ... 8,002,813 64 
Reserve of the Bank and its 
NII ck oss. asicncwns 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve........csceseeeee 8,407,444 16 .. 8,407,444 16 ... 9,907,444 16 
otes in circulation $,409,319,805 ov 


~..8,471,168,255 0 ... 3,077,544,565 0 


ferred or deposited...... 15,840,691 58 ... 14,303,621 54 16,891,293 31 
Bank notesto order,receipts 

payable at sight ......... 41,599,338 71 41,383,793 14 43,016,315 46 
Treasury account current 

Creditor ..... .......0:-0008 79,571,723 26 191,376,692 39 291,373,352 47 
Current accounts, Paris.. 


323,054,894 60 ... 802,120,694 03 426,554,308 6 
Do branch banks 


poe consecees 58,083,924 0 ... 74,691,023 0 62,315,973 0 
Dividends payable ..........+ 2,878,025 25 ... 3,021,081 25 3,157,864 70 
Discounts and sundry inte- e 
ceria tiaiis 3,996,144 38 ... 3,556,896 35 3,475,090 10 
Rediscounted the last six . 
I acceniicliniats 918,503 90 .. 918,503 90... 910,847 29: 
Sundries......... 49,770,129 48 ... 47,787,283 92 41,970,857 45 
TE. secinsantintesenl 4,214,948,638 0 .. 4,375,303,262 36 — ...4,193,725,474 68 
CREDITOR. 
Cash in hand and in branch t © ° a ‘6 
RAMI 50.0- ornosenenteineel 2,063,155,833 6 .. $,968,196,653 39. 2,067,385,849 #8 
Commercial bills overdue .. 67,037 44 123,873 28... 22,500 


Commercial bills discounted 
in Paris not yet due ... 
Treesury hills 





178,218,488 70 ... 296,649,868 59 153,159,112 96 





Commercial bills, branch , 3 
ANKS oo... 5 eis 308,954,739 0 ... 348,024,739 0 ... 270,659,858 0 2 
Advances on deposits of y 
bullion... Tania 9,000 0 .., 92,000 0 .., 23,032,100 0 
Do in branch banks ...... 7,218,000 0 ... 7,482,000 0 ... 9,142,672 3 z 
Do in public securities .... 119,303,0€9 63... 121,213,488 11... 123,283,598 ° is 
Do by branch banks ...... 167,259,453 0 163,668,659 0 ... 162,744,6 :% 
Advance to the State (Con- ice 
ventions, June 10, 1875, 00 0 aK 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 140,000, * 14 ne 
Government stock reserve 12,980,750 14 12,980,750 14 12,930,759 3 <4 
Do disposable ......s..:.00 99,626,728 8 99,626,728 08 99,625,442 A 
Rentes Immobilisées (Law ooo 0 eS 
of June 9, 1557) .eessee 100,000,000 0 ... 100,000,000 0 ... 100,000, B 
nae es the a 
nk and lan ro- Ee 
perty eanmes........ 13,332,418 9 ... 13,382,015 0 ... 13,360,082 
Bapenees of management... 2,814,227 53 4. 2,795,161 85... 2,898, 
mploy of the special re- 
WEEVO’ ences es 8,407,446 16... 8,407,444 16... 9,007,448 ¥ 
SI cicchaspashiainnsepniasion 93,271,449 26 ... 92,709,882 76 100 454, 
tp earners fy Oe ee 
Dall stccesieeiatt 4,214,948,638 0 ...4,875,303,262 36... 4,193,725,474 68 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 





INCREASE. Francs. 
Private Geposits ........c.scccosssssesers oceeseees 9,367,051 

DECREASE. Francs. 
Circulation ...... ssosscupaebeantcs wees €1,848,450 
Treasury accoun . 111,304,879 
BID Ssesemncthaied 6,040,320 
Discounts ...... eenese seses sos sooess ssinehtinithiniemnabanirihrua 
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Some of the entries show a large difference on the 
week, the discounts from the payments of bills at the 
end of the month, both in Paris and the branches, being 
comprised in the return; the Treasury account from a 
reimbursement of 130 millions of sexennial bills that fell 
due on the Ist, and which were not replaced by others. 


} The payment was made from the Treasury account at the 


Bank. The Government has drawn on its permanent 
credit of 140 millions to the amount of 61 millions, and 
the throwing of this sum of 130 millions on the market 
has caused a demand for bills. Private discount has 
declined to 2 per cent. The sterling exchange, after 
receding from 25f 33¢ to 25f 29c, recovered to 25f 30c, on 
the better demand for money in London. The Bank has 
parted with a little gold, principally Spanish, for New 
York. The cash in to-day’s return was composed as 
under :— 

————Sept. .—-——J rc 

Francs. 
1,689,922,456 = 


Aug. 31.——-—~ 
Francs. 
1,693,852,8 


67,596,898 ... 18 
. 1,274,343,835 


Silver ... 1,273,233,377 = 50,929,335 . 


2,963,155,833 = 118,526,233 ... 2,968,196,653 = 118,727,865 


Prices have been firm on the week, the most favoured 
being Spanish Exterior, which has gained 1f 50c,at 63f 80c 
on the restoration of order in Spain; French Four and 
a-Half per Cents., on buying in view of expected favour- 
able terins for the conversion; Russian Gold Threes, on 
the announcement of a new gold loan ; and Suez shares, 
on the improvement in the traffic receipts in August. 
Bank and railway shares have also risen on the week. 
Brazilian Fours and Portuguese Threes have, however, 
been marked down, the former from 64i 40c¢ to 63f 70ce, 
and the latter from 21f 70c to 21f 20c. Russian Consols 
have gained 10c, at 100£; Gold Threes, 1f 40c, at 81f90c ; 
and Paper Fives, 50c, at 68f 45c. 

Par. Sept. 7. Aug. 31. 
f f o f c 


Three per Cents 


99 574 . 99 324 
Redeemable Threes 


99 40 . 99 20 
Four-and-Halfs 104 95 104 15 
Italian we «684.30, 5 2B 
Austrian Gold 4 % - 80. 
Turkish Fours OO. 6.5 ay ae 22 574 
Egyptian Unified .- 102 12%... 101 45 
Bank of France Shares 1,000 ... 4,067 50 ... 4,050 
Banque de Paris ....... a COO. 645 0... 635 
Crédit Foncier ...: .. 98250 ... 963 
. 1,405: 0. ... 1,395 
, 2,695 
or can 16 
Northern Railway Si «. 1,875 
Western Railway «. 1,120 ws Lene 
Orleans Railway .- 1,630 .» 1,618 
Eastern Railway ....... ve Sas: oo 96) 
Lyons Railway.......... .. 500... 1,540 .+ 1,530 
Southern Railway 500 ... 1,341 soe 1,830 
South of Austrian Rail. 600... 22750 ... 222 
Rio Tintos ; 333 75 ... 326 25 


Anew Russian Four per Cent. Gold loan will shortly 
be offered on the Paris market and at Amsterdam to 
refund the Six per cent. Gold loan of 1883, and for 
other purposes. The loan of 1883 becomes convertible 
from December 4th next. The new stock will be issued 
at about 97, with interest from September 13th. 

The effects of the war of tariffs between France and 
Switzerland, which has been going on since the com- 
mencement of the year, are shown in the returns of the 
trade between those countries in the first seven months 
of the last two years. The exports from France to 
Switzerland fell from 125 millions to 90, while the 
imports declined from 58 millions to 38. The exports of 

rench wines decreased from nine million francs in value 
to a little over one million, and those of sugar from 
nearly five millions to one. The exports of leather 
goods, cattle, silks, clothing, woollens, cotton tissues, 
jewellery and fancy articles also fell to two-thirds 
or one-half the values in 1892. The most visible 
effect on the Swiss exports tu France was in s'lk 
Wares, which dropped from 14,423,000f to 4,824,000i. 
Yarns of all sorts and cotton goods fell to one-half their 
ormer amount. Clocks and watches, on the other hand, 
show an increase of half-a-million francs, instead of a 
loss, as might have been expected ; the gain is, no doubt, 
due to the very stringent measures adopted by the French 
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Government against the smuggling of those articles, 
which was previously carried on to a very great extent. 

In consequence of the heavy loss by the agio since the 
increased depreciation of the Italian exchange on foreign 
countries, the Meridional Railways Company has decided 
that from October 1st the interest on its debentures will 
only be paid abroad on presentation of the bonds to which 
the coupons belong. 

A similar measure by the Italian Government in paying 
the dividends on Italian Rentes is inevitable, with a Toss 
of over 10 per cent. in the exchange in the coupons paid 
abroad. The last renewal of bonds of Italian live per 
Cents. showed that. about 39 per cent. of the total stock 
was held abroad. Down to 1880, when the aflidavit was 
abolished, the proportion of the dividends paid abroad 
had been about the same, although the exchange moved 
between 7 and 12 per cent. against Italy. In the pay- 
ments of the July coupon of 1891 it amounted to 73 per 
cent. There are no more recent returns, but us the 
exchange has since risen above 10 per cent., the propor- 
tion has no doubt further increased. 

The French Committee which a few years back sent 
M. Leon Chotteau to the United States, to endeayour to 
obtain a commercial convention with that country, has 
revived the campaign, with the additional object of procur- 
ing the abolition of the McKinley Act. A letter has 
been addressed by M. Chotteau, in the name of the Com- 
mittee, to Mr W. L. Wilson, President of the Ways and 
Means Committee in the Chamber of Representatives, 
who has undertaken to present a new Tariff Bill, to ask 
that, pending the preparation of the measure, he would 
obtain the withdrawal of the arbitrary administrative 
regulations under which importsare seized and contiscated 
without the importers being heard in their defence. 

The official returns of the wheat crop, compiled from 
reports by the Prefects in the Departments, drawn up 
during the six weeks following the harvest, are now issued 
from the Ministry of Agriculture. The results are dis- 
appointing, and show a yield considerably below the 
average, and very nearly confirm the estimate of the 
Bulletin des Halles, which was 97,078,000 hectolitres of 
23 bushels. The official returns are 97,923,075 hecto- 
litres, against 109,537,907 in 1892, and 77,657,568 in 
1891. There was also a diminution in meslin and rye, 
which are classed as breadstuffs, the crop of the former 
declining from 4,096,922 hectolitres to 3,893,586, and the 
latter from 23,558,094 to 22,802,805. The general 
results are the more unfavourable, as there was an aggre- 
gate increase in the sowings of those cereals, the decrease 
of 31,000 acres in wheat being more than balanced by an 
increase of 95,000 in meslin and rye. 

Indirect taxes in August produced 4,167,600f (£166,704) 
more than the estimates, and 4,866,900f (£194,676) more 
than in the same month of 1892. There was a surplus 
of 56,000f (£2,240) on the estimates in Customs duties, 
and of 7,909,000f (£316,360) on last year. The recovery 
in the revenue in August reduced the deficit in the seven 
months to 25,268,500f (£1,010,740) on the estimates, and 
33,468,200f (£1,338,728) on 1892. 

The receipts from shipping on the Suez Canal amounted 
in August to 5,840,000f, (£233,600) against 5,420,000f 
(£216,800) in the same month of 1892. The returns 
for the eight months of the year were 48,941,226 
(£1,957,649) in 1893 and 52,546,523f (£2,101,861) in 1892. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, September 6. 

The last report of’ the Imperial Bank brought the 
question of the discount rate again to the front. 
During the past week the Bank has lost twelve million 
marks gold, and its investments have considerably risen. 
The open market rate is rising, and should the next Bank 
report show no improvement in the position, the Bank may 
after all be compelled to raise its rate. The Bank is most 
reluctant to take such a measure, and it would only be 
proceeded to under the dictate of the most absolute and 
irrefutable necessity, after the exhaustion of all other 
means and arrangements to stop the exodus of gold. So 
strong is the rising current of the market rates, that the 
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London reports about easier money rates did not check it. 
The feature is partly due to the gold requirements of 
Italy, and owing to the advance of Italian Funds a firmer 
tendency has set in. Though we all know the old 
adage that “ Capital knows neither sympathy nor anti- 
pathy,” nothing is neglected here to support our ally in 
her financial need, and as many banks and bankers shape 
their conduct (where it can be done without hurting their 
own jnterests) according to Government views, a collapse 
of Italian Funds will not be probable under the present 
constitution until all means of support have been 
exhausted, although nobody here underrates_ the 
economical difficulties Italy has to cope with. 

Bank shares are on a declining level, railroad stock quiet 
and dull, domestic shares even losing. A highly un- 
satisfactory report on the state of the iron and steel trade 
caused a decline in mining shares. It is quite correct 
that the iron and steel trade is languishing, but 
the blunt and outspoken language of the report 
alluded to is evidently employed for a certain purpose. 
Negotiations with Russia for a treaty of commerce will 
soon be reopened, and it is the chief aim of all iron and 
steel men to obtain a reduction of the Russian import 
rates. In this they are right enough, for the her- 
metical closure of the Russian frontiers is doing great 
damage to their trade. At present a good deal of contra- 
band trade is going on along the Russian border, which 
is not thoroughly guarded on the other side, where the 
high import duties operate as an almost irresistible bait 
to bold and skilled smugglers. It is apparent that the 
heavy goods of the iron and steel trade must have a 
smaller share in these illegitimate operations than other 
goods. As regards the chances of the renewed negotia- 
tions, there is a strong opinion that they may lead to 
some result, but, the task being very difficult, it is too 
early to say anything definite about the possible issue. 
Compared to other departments, the market for 
foreign Funds is rather animated. Italians and Mexicans 
were again beught at slightly higher prices. Russian 
funds and rouble notes are quiet. The position of 
Northern Pacific bonds appears slightly improving, at 
least so far as the 5 per Cents. are concerned. Some 
Russian preferred bonds also exhibit a rising tendency. 
An interesting feature is the advance of navigation 
shares. Domestic Funds are slightly lower, in connec- 
tion with the advancing money rates; the loss is, 
however, not of any importance. Among the other 
Tunds, Roumanians, Argentines, and Servians fetched 
better prices, but there is not much stability in all this. 
Greek loans have fallen. 

A feature particularly worthy of note is the weakness 
of the bank shares, which are made the object of repeated 
operations @ la baisse. The position of the banks does 
not seem to afford any sufficiently legitimate pretext 
for the movement, but this is facilitated by the 
general position of the market. In all probability 
the dividends will be meagre, and the prospect is 
for many an inducement to sell, especially where a 
further decline is thought probable. It may be ques- 
tioned whether the course is wise. The importance 
and strength of the banks are illustrated by the statement 
that ninety-five of them held balances and deposits to 
the following amounts :— 

1891. 1890. 1889. 
1,281 1,286 1,392 

The banks and other financial concerns have issued 
loans to the following amounts :— 

1§91 1890. 1889. 
1,122 1,318 1,729 

Looked at from a theoretical point of view, it is, per- 
haps, a weak point in their proceedings that they gave 
too much attention to the business of issuing loans. Since 
this business has become impossible, the banks find their 
earning power considerably diminished. But taking the 
question practically, it would be difficult to say how 
the banks and the other provincial firms could have 
acted differently. No reproach could be more unjust than 
the one that they allared the public to invest in these 
loans. All they did was to satisfy a demand for invest- 
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Million marks ............ 1,122 ...... 1,818 ...... 
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about the sale of Italian loans in this country, and pointed 
to the revers de la medaille: ‘* We look at the business 
from a merchant’s point of view.” 
reasonable objection to this. 
of bank shares has also a deeper cause. 
widespread, and certainly not without foundation, that in 
future the course of legislation will run against the 
interests of the banking community. Not only taxes, 
but restrictions of all sorts, are in view. It is feared 
that business will suffer considerable restraint, and this 
anticipation is not so alien as it may appear at first 
glance, to the weak condition of the market. 





tory reports are still in circulation, will not be brought 
out in this country. A Russian bankers’ syndicate is 
about to advance 50 million marks to the South-East and 
the Great Russian Railway, taking as guarantee pre- 
ferred bonds guaranteed by the Government. The opera- 
tion will be a domestic one. 


to New York, to begin on November Ist. 
national Railway Conference will meet next month in 
Luxemburg. 


since the tarift war with Russia, are very depressing. 
Statements from beyond the border mention that the 
ironworks in Russia are so busy that they can hardly 
meet the demand. The larger number of the Upper 
Silesian rolling mills vote for a prolongation of the Con- 
vention. 


poses to construct a canal between Rhine and Maas, 
with the principal port at Aix-la-Chapelle. 


mortgage loan concluded between the Banque de Bulgaria 
and the Dresden Bank and other firms here will be called 
on. The National Bank in Sofia will transfer its bonds 
to the Dresden Bank here. 


cereals in this country during the period July 1, 1892, to 
June 30, 1893, were as follows :— 


and railway shares rose slightly at the Vienna Exchange. 
But the slight rise has not made good the fall of the 
whole past month. Strange to say, the fall must be 
welcomed in Austria under present circumstances, as the 


unnaturally high prices of securities had caused the rate 
of foreign exchange and the premium on gold to become 


dangerously high. The directors of the Austro-Hungarian 





ments. I remember the reply one of our first practical 
financiers gave me years ago when I conversed with him 
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There can be no 
Perhaps the weak position 
The opinion is 


The Russian Conversion Loan, about which contradic- 


The Hamburg-American §.8.C. will start a new line, 
Tue Inter- 







Reports from the iron market in Upper Silesia, ever 


A Belgian company, with a capital of 3,000,000f, pro- 


The second option on 6,000,000f out of the 30,000,000 


According to official statistics, the movements of 





Productions. Imports. Exports. 

Tons. Tons. Tons. 

WD .cenvnseeses GOR gee sss. SBR OER 100000 1,034 
Wheat ...... 3,162,885 ...... i 769 
Barley ...... 2,420,736 ...... 680,938 ...... 15,848 
ee 4,743,036 ...... 93,627 ...... 394 
Potatoes...... 28,988,557 ...... re 47,371 

AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 9. 
In the course of last week the prices of stocks, bank, 


Bank still refrain from raising their rate of discount, in 
harmony with the advance in the rate of the Bank 


of England to 5 per cent., and objections are raised on | 


all sides, because the totally changed state of things in 
the United States, the abolition of the Silver Act of 1890 


by the House of Representatives, and the almost certain 
concurrence of the Senate, will put a stop to the export 
of gold, and the Austrian and Hungarian Governments 
will probably have to buy the gold they still require for 
the currency reform at a higher price than they have pal 
for the large sums they have hitherto amassed. 

The Hungarian Premier and Finance Minister, Dr 
Wekerle, came to Vienna a few days ago to consult with 
the Austrian Finance Minister on the circulation of the 
‘“* Salinenscheine,” Exchequer Bills, which are secu 
on the salt mines, and bear between 2 and 3 per cent. 
interest. The utmost circulation of these bills is fix 


at 100 million florins. The Bank is supposed to have 7 ; 
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million florins worth of them in its coffers, and it 
is only reasonable to ask that the interest of the 
Salinenscheine should be raised, and at the same time 
the rate of discount of the Bank should be raised also. 
It is also stated that the Finance Ministers have agreed 
as to the date of the revision of the Bank’s Statute, 
which becomes necessary to put it in harmony with the 
new currency. The middle of October is the time fixed 
for beginning the revision in the Austrian Hungarian and 
legislative assemblies. 

The last returns of the Austro-Hungarian Bank fully 
justify the severe comments made everywhere against its 
discounting policy. The Bank’s stock of coin and bullion 
during the last week of August fell by 2,677,357 fl; the 
circulation of notes rose by 4,917,660 fl; the discounted 
securities rose by 7,980,652 fl, and the loans by 
1,039,080 fl. The reserve of notes exempt from tax fell 
almost six millions and a-half, and now amounts to only 
nine and a-half millions. The circulation of notes 
increased by almost three millions, and now amounts to 
316,129,000 fi, although the Government has long 
expressed the intention not to let the circulation exceed 
312 millions. The first reason for this is that the circu- 
lation of Salinenscheine has decreased by 33 millions, 
but this can be remedied by raising the interest on these 
bonds. The opinion expressed in a London City report, 
that if the rate of discount of the Austro-Hungarian 
Bank were raised from 4 to 5 per cent. like that of the 
Bank of England—prices might break down in the stock 
market, and Austrian credit be hopelessly injured—is 
altogether unjustified. The chief reason why the pre- 
mium on gold rose so high in Austria is the exaggerated 
price of stocks, and their unlimited sale at the bourse of 
Vienna. If the prices of stocks fell moderately this would 
again attract foreign investors. 

The estimates of the Austrian Finance Minister show 
that for the present year there will be a surplus far 
exceeding the figures contained in the Budget. Instead 
of an excess revenue of 887,291 fl, there will be a surplus 
of two millions, and three millions will have been spent 
upon the amortisation of State debts from the ordinary 
receipts. 

With regard to the International Corn Market held in 

Vienna last week, I must add that among the 6,000 
visitors who attended it there were Germans, Swiss, 
Roumanians, and Russians. Of barley, 800,000 cwts were 
sold,and the Hungarian was most indemand. Wheat and 
rye were not much sold, and the prices fell during 
the market. With oats and maize much the same thing 
b :ppened. 
_ The Board of Trade has published an account of the 
imports and exports of Austria-Hungary during the 
first seven months of 1893. The total imports were 
36,958,422 double cwts, but of these almost 23 million 
double ewts consisted of wood and coals. The exports 
during the same period were: 74,409,994 double ewts 
(wood and coal amounting to 55,094,602 double cwts). 

The mining production of Austria, not including 
Hungary, Bosnia, and Herzegovina, during 1892, is 
shown to have been worth 70,438,556 fl; the products of 
ironworks were worth 32,903,184fl. The salt mines, with 
10,429 miners to work them, produced 689,622 cwts of 
stone salt, 2,333,040 cwts of boiling salt, 758,046 cwts of 
8ea salt, and 918,962 cwts of salt for cattle, the total 
value being 19,766,821 fl. 

In the State silver mines of Prizbram, which are 1,600 
feet below the ground, a new vein two feet thick was 
discovered a few days ago. 

The first six months of 1893 have been the most profit- 
able which the Austrian Credit Anstalt has experienced 
for ten years, and the Hungarian Credit Bank for five 
years. The net receipts of the former amount to 
2,979,003 fi ; those of the latter to 706,643 fl. The reason 
of these increased receipts was the conversions made 
On account of the currency reform, in which these 
establishments had a part. 
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mA POLLINARIS.—* The Queen of Table Waters.” “Travetters should, as 
oa 48 possible, confine themselves to the use of the well-known and Apmit- 
pry Pure Taste Waters, and this is quite practicable. There is atleast one 


‘Such, THE APOLLINARIS, coming from a spring in Germany, which can be 











‘and eve-ywhere.”"—New York Melic { J urnal.- [Apvt.] 
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Correspondence. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—Attention in nitrate circles is at the moment 


centred in the two questions opportunely referred to in the 
Economist of 29th ult. and 26th inst.,under the headings, 
‘‘ Probable Changes in the Nitrate Trade” and ‘‘ Competi- 
tion with the Nitrate Railways Company.” 
announcement may be expected within a few weeks that 
the Chilian Congress has passed the Bill providing for the 


The official 


sale of the Government properties, comprising some 8,000 
estacas (say, 60,000 acres), exclusive of a large area as 
yet unexplored. The cost of these grounds having been 
£1,500,000, including interest and expenses, the Govern- 
ment can afford to sell same at a mere fraction of the 
price paid by the existing English companies, producing 
nearly two-thirds of the total exports from Chili. Most 
of these companies are sadly in need of fresh ground 
to eke out their waning supplies of ‘“caliche”’ (raw 
nitrate), and those of the number able to raise money 
for the purpose will gladly purchase land adjoining 
their oficinas. At the risk of proving the odious nature 
of comparisons, the shareholders will note the differ- 
ence between the cost of “virgin” grounds acquired 
at the fountain-head and that of the second-hand proper- 
ties marketed by the members of the nitrate ring. In 
addition to such ready-made candidates, and despite 
the sorry results attending the operations of flagrantly 
over-capitalised companies, there will be no lack of com- 
petition for the Government lands. The European 
investor will have exceilent opvortunities of taking a 
hand in the nitrate business, than which there is none 
more simple, ‘‘clean,’”’ and remunerative, when con- 
ducted on sound commercial principles. 

By a strange coincidence there will appearon the scene, 
almost simultaneously with the Government properties, 
the great Lagunas oficina, intended to eclipse in produc- 
tive power Primitiva at its zenith. 

The ‘psychological moment” is approaching when 
Lagunas, now in the hands of the syndicate of that name, 
will be ripe for issue to the public ; but fearing to unduly 
trespass on your valuable space, I will, Sir, revert on a 
future occasion to the numerous financial phases already 
undergone by this property, destined to exercise a 
powerful influence on the future of the nitrate industry. 

As stated in last week’s Economist, and to the great 
relief of ali concerned in the welfare of the trade, the 
death-blow has at last been dealt to the monopolistic 
claims of the Nitrate Railways Company. Not only has 
a concession been granted for the construction of a line 
from Huara to Iquique, but the Agua-Santa Company, 
against which the Nitrate Railways Company has long 
been fighting tooth and nail, has been authorised to extend 
its line into the Huara district, thus enabling it to carry 
direct to the coast at Caleta Buena the nitrate produced 
by a large number of oficinas, including Rosario. The 
last-named, instead of a paltry reduction of 1d per 
quintal on carriage by the present circuitous route, will 
effect a saving sufficient to pay the interest on its 
mortgage bonds. The Nitrate Railways Company, on 
the other hand, will have the Lagunas traffic, with a 
haulage of double the distance (to Iquique) for the same 
money. The outlook for the company, tapped by the 
Agua-Santa, Junin, and Huara lines, is not a cheerful 
one ; but the shareholders have had u good innings, and 
they will, after all, have little cause for complaint if they 
receive for some years to come dividends at a more 
modest rate than of late. 

The consumption of nitrate ot soda, although seriously 
hampered during the past season by the protracted 
drought and high prices combined, was sufficient to clear 
off the available supplies, cut down to starvation point 
under the “combination” régime. The statistical 
position is, therefore, at the present time exceptionally 
strong, and autumn shipments are worth £9 5s per ton. 
The bulk of the remainder of this year’s make has 
already passed out of first hands, at an average of about 
£9—a figure repreventi ss a very fen taome retarn to the ! 
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private producers, as also to one or two of the leading 
English companies, and a meagre one to the other joint- 
stock concerns. 
The spirit of speculation, formerly so unpleasantly 
prominent, is conspicuous by its absence, and the present 
respectably humdrum state of affairs is likely to continue, 
pending the approaching disruption of the ‘‘ combination. 
The usual attempts will no doubt be made in the course of 
the autumn to “loose” the market by means of reported 
strikes, scarcity of tonnage, &c., implying the impossi- 
bility of shipping the 21 millions of quintals (950,000 tons) 
decreed for 1893 by the Permanent Nitrate Committee; 
but the ery of “ wolf” has been too often heard to be 
much heeded. The recent rumour of an intended increase 
of the export duty may safely be set down as a ballon d’essar 
in that direction.—Apologising for the length of this 
letter, 1 am, Sir, your obedient servant, 
53 Hornsey Risé gardens, N. 

August 30th, 1893. 


M. NICHOLSON. 


THE CHICAGO BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


























Sir,—aAs interested citizens of Chicago, we take excep- 
tions to your correspondent’s letter, dated New York, 
July 29th, published in your issue of August 12th. He 
states that the Chicago banks have issued clearing-house 
certificates. The Chicago banks have not issued clearing- 
house certificates. We have no evidence that any of the 
recognised, responsible banking institutions are pinched, 
or have been. On the contrary, Chicago banks seem to 
be in the best condition of any of the banks of larger 
cities in the United States. The reserves of the banks 
belonging to the Clearing-house Association have not 
during the year fallen below the legal requirements. 

Your correspondent further leads the reader to believe 
that in Chicago, as well as in New York, currency has 
been ata premium. ‘This is not true. We have had no 
business by currency brokers, nor any traffic in currency, 
similar to that going on in New York. The Chicago 
banks have never failed to respond to the demand of a 
depositor, whether it be an individual or country bank, 
for currency, if they had a balance to their credit. 
Whereas in New York the banks have declined to give 
currency for credit balances in many cases, and in several 
instances the New York banks have forwarded clearing- 
house certificates to the Chicago banks upon their orders 
for currency, which have been promptly returned. 

New York exchange throughout the entire western 
portion of the United States has been at an extraordi- 
nary discount, varying from $5 to $25 per thousand, 
based entirely upon the cost of collecting cheques drawn 
upon New York. 

Certified cheques in small denominations have been put 
in circulation, in the East and South, issued by large 
class of customers of banks, because of their inability to 
supply their customers with currency. This manner of 
creating a circulating medium has not been put in prac- 
tice at or adjacent to Chicago, customers having had no 
difficulty in securing currency for pay rolls and other dis- 
bursements for their credit balance in Chicago banks. 

It is a noteworthy fact that the Chicago banks have 
imported gold direct from England during the past 
month, instead of having the same pass through New 
York banking houses as heretofore.—Yours very truly, 

August 26th, 1893. H. O. Stone Anp Co. 


JOHANNESBURG WAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—Permit me once more to draw attention to 
several new departures in the manipulation and manage- 
ment of gold mining companies in this district, which, if 
carried out, will inevitably tend to keep alive the doubt 
and discredit so long attached to the flourishing mining 
industry of the Witwatersrandt. 

The directors of the New Reitfontein Estate Gold 
Mines anpaer propose to (1) alter the articles of asso- 
ciation, to enable them to receive not less than £1,000, 
and not more than £3,000, per annum ; (2) ‘‘ to confirm 
& provisional agreement entered into with Edwin Harris 
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Dunning......... (and), in consideration of his past services, 
to appoint him a life governor,” &c. Under the scheme 
this life governor is ‘‘to receive, one quarter of any 
surplus profits after the company has earned profits equal jf 
to 100 percent. per annum on the present nominal capital.” 
With the New Reitfontein property it will be no difficult 
thing to earn considerably over 100 per cent. per annum 
for a year or two, and possibly longer, by the old familiar 
process of “picking the eyes out of the mine.” The 
whole scheme is pernicious in principle. South African 
experiences of life governors have not been happy ones, 
and, in spite of the solemn warnings of a leading local 
newspaper that we shall lose the almost indispensable 
services of Mr Dunning if the agreement is not confirmed, 
I venture confidently to state this mining community ean 
do very well without any addition to the list. 

Another instance of Johannesburg ways is the manner 
in which the controlling directors of the New Primrose, 
Glencairn, Moss Rose, and Langlaagte Royal companies 
systematically place their orders for machinery, &., 
with one special firm, which is certainly not noted here for 
the quality of mining machinery they have long 
supplied to this district. The controlling influence in 
the above companies belongs practically to one firm. 

Your readers may draw their own conclusions. 

The average Johannesburg director has not yet 
dreamed that he stands in the position of trustee for the 
shareholders, and is a common thief when he profits 
(otherwise than by his legitimate ordinary fees) by means 
of his directorship. ; 

Allow me to add, my only interest in these matters Is 
the general welfare and progress of this important mining 
centre, and also that my stake in the country is a con- 
siderable one.—Yours obediently, 

A Miner anp A Business Man. 

Johannesburg, August 14th, 1893. 





Wotices of Wooks. 





THE MAGAZINES FOR SEPTEMBER. 

THE most striking feature in the magazines for the 
present month is the dearth of political articles. It 
seems strange that, in presence of the most grave and 
disquieting crisis that has occurred in our day, the 
leading Reviews should be tranquilly discoursing on & 
host of comparatively unimportant matters with hardly 
a passing reference to the disastrous situation of public 
affairs. If they truly reflect popular sentiment, it would 
seem that the vital question of Union or Dismember- 
ment, which now hangs in the balance, has less interest 
for the British public than the merits or demerits of 
Ibsen or Maeterlinck as authors and dramatists, oF 
“The Verdict of Rome on ‘ Happiness in Hell. 
Admiral Maxse’s “Judas,” in the National Review, 
forms a signal exception to the general tenor of the 
essays in the four leading periodicals. Its author 
fully recognises the extreme gravity of the political 
situation, and surveys it with the eye, not of a partisan, 
but of a patriot. 

Before the break-up of the Liberal party on the Home 
Rule question, Admiral Maxse was, he tells us, on many 
points an advanced Radical. In his objection to an 
hereditary Chamber, in his advocacy of free and compul- 
sory education, and on some other burning questions © 
the time, he was far in advance of Mr Gladstone, who, 
he declares, never initiated a Radical measure, nor even 
supported one till his life-long sentiments and convictions 





were over-borne by his sore need of Irish votes. But on 
one point Admiral Maxse confesses that his Radicalism 
was never of the approved modern type. ‘ There lurk 
in me still,” he says, ‘what Mr Grant Allen has vitu- 
perated as ‘the vulgar vice of patriotism.’” ‘I well 
remember,” he pursues, ‘ when Mr Gladstone produced 
his first Separation Bill, my dread lest Mr Chamberlain 
should be lesaual as to the danger of the proposal. 
became ‘Judas’ to the marrow-bone, which in the Irish 
vocabulary means a man who refuses to betray 


country. Mr Gladstone’s revolutionary proposal fur- 


nished a true test of patriotic Radicalism. The two 
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great leaders, John Bright and Joseph Chamberlain, 
stood firm. J. 8. Mill had also agreed with them.” He 
points out, with justifiable pride, that not a single Radical 
of eminence took part in the attack on National unity. 
‘‘Tt was the moderate Liberals,’ he declares, ‘‘ who 
swarced after their leader down the hill, and sanctioned 
his betrayal of Party principles and of country.” After 
naming the illustrious exceptions to this sweeping charge, 
the writer proceeds to sketch the career and the salient 
characteristics of the more prominent of Mr Gladstone’s | 
followers. His sketches are not flattering, but they | 
are too accurate to be called caricatures. Of Mr 
John Morley he says, ard with truth, that he derived 
his political opinions from Auguste Comte, and 
under his teaching great nations became an abomination 
to him. ‘‘Mr John Morley might quite consistently 
have figured as a Swiss, or a Swedish, or a Belgian 
Minister; but that he should occupy the position ofa 
British Cabinet Minister is a gross affront to the nation. 
He is thus in power within the citadel of the Empire 
whose dissolution he desires.” Admiral Maxse is 
strongly of opinion that Mr Morley has had more to do 
with the scheme of setting up an Irish Parliament than 
any other person in the United Kingdom. His whole 
individuality ‘‘ made him an attractive, and soon an indis- 
pensable, adviser to the septuagenarian who must 
have perished, politically, of barrenness but for the 
sustenance of another person’s ideas and convictions.” 
“Mr Morley,” he adds, was always a Separatist, yet, 
when Home Rule was very unpopular with the dominant 
forces of the Liberal party, he endeavoured to enter 
Parliament on other lines, and, while standing for West- 
minster in 1880, he repudiated in the most emphatic 
manner any concession whatsoever upon the subject of a 
separate Parliament for Ireland, saying at a public 
meeting that ‘‘ he could not vote for a separate Parliament 
for Ireland, and that he would vote for no measure, 
proposition, or resolution, or inquiry which let it be 
supposed that was an open question in his mind.” 
“Morley,” concludes Admiral Maxse, ‘has never 
attempted to explain away this record of his astounding 
lapse into patriotism and common sense.’ Another 
article that deserves mention is ‘A ‘Warning 
from Wales,” by Mr Griffith Boscawen, M.P. It 
calls attention to the disorderly and lawless state of 
things which prevails in Cardiganshire, i in consequence 
of the organised and violent resistance to the payment of 
tithes—a resistance, shameful to relate, aided and 
abetted by the Council, most of whose members are also 
members of the Anti-Tithe League. They have outvoted 
the magistrates on the Joint Standing Committee which 
has command of the police, appointed officers who are 
mere creatures of their own, and having, by encouraging 
anti-tithe riots, drawn down upon themselves a half- 
hearted rebuke from the present Home Secretary, have 
defied his authority, hitherto with impunity. The 
‘Episodes of the Month” again head the list of con- 
tents, and, as before, the summary is very able. 


In the Contemporary, the most noteworthy paper is 
“ Agricultural Depression in East Anglia,” by Mr R. 
Heath. The details are interesting, and the statistics 
Seem to be careful; but the gist of the article 
may be summed up in a very few words. It is that 
though there has, doubtless, been suffering—among 
individuals, and even classes—that, on the whole, the 
counties of Norfolk, Suffolk, and Essex were, perhaps, 
never more prosperous than at present. ‘‘ The Teachings 
of the Labour Commission,” by Mr C. H. Leppington, is 
a thoughtful and instructive essay. Its closing sentence 
is worth quoting: ‘‘ State action, when resorted to at all 
in the sphere of industry and commerce, ought to be 
taken in the interest of the whole community, not of a 
class, and the wage-earners, though estimated at two- 
thirds of the population, are but a class after all.’’ ‘“‘ The 
Bombay Riots: Who is to Blame?” by Sir W. Wedder- 
urn, M.P., is not very wise or practical in itstone. Sir 
W. Wedderburn talks of “the unfortunate Indian 
people,” and nourishes the dream—immeasurably distant, 
if ever realisable—of binding together all the jarring 
elements—only kept by British rule from flying at each 
other's throats—into “one homogeneous brotherhood.” 


eases eee aepeestipedetnapeniisaneseendeneestaciehienecieinnnamiommseemnaeterabieataia atateaanneeiaatiahaenachammnsitibabimetatandnaiienabtrditinaaitiamesaeacdne 


‘“‘ Lord Tollemache, the Labourers’ Lord,” is the subject 
of a pleasant paper by Mr. Frederick Impey. 

The most striking contribution to the Nineteenth Cen- 
tury is ‘‘ Weariness,” a physiological lecture delivered by 
Professor Michael Foster before the members of the Cam- 
bridge University, and here reprinted. The learned pro- 
fessor’s exposition of the intimate action and reaction 
between brain, nerves, muscles, and digestive organs will 
be read with interest, ‘and perhaps with benefit, by hosts 
of sufferers from the many forms of nerve exhaustion, 
which seems to be the prev ailing malady of our time. 
‘The Malay Peninsula,” by Mr Alfred Keyser, is also a 
noticeable item. It gives, in a small compass, a good 
deal of valuable information about a region of which it is 
clearly our interest to know more than we do. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Apelieationn. ,_ Thereon. Liability. 
£ £ 


Amount previously subscribed ...... 31,752,021 ssw ee i 
Issues of the week—_- 


Nil. 
eee todatein— £ | Total subscribed tor a vear— 


«.« 31,752,021 RIN i ecacvassuichvnnetseesecees £81,137,100 
MOREE cbs: svak sacs0 sen sedchonzess| CORIOENOE (AOE dene taseveresssaqsaiesid 204.594,977 
MAME che oeiacasesnnsibeheasengeansh 71,773.891 | 1899 142,565,010 
BEMIS Ghccthasaveneesiontesssingees 124,8008767 | 1889 ... serve 189,436,000 
TBBD 00: evscssescvesesscsonsess 136,818,970 | 1888 .. covet | 1G 149,000 








PUBLIC IN COME AND EXPEN DITURE. 
_REV ENUE. 
; ———RCEIPTS ——— | ——— REOKIPTS.-—— 






































Estimate April 1, | April 1, | Week | Week 
for the Ended Ended 
Year Sept. 2 2, Sept 8, | Sept. 2, | Sept. 8, 
1593-4. 1893. 1892. | 1893. 1892. 
iis ai ata sich — a ae cna 
£ Ocs. om G12 
Customs ......esrerceseereereereee| 19,650,900] 7,363,000) 7,994,000) 383,000) 411,000 
NI ats Laciastnsdudehoraswnntecens 25,100, 000} 9,851, ‘00 10,190,000) 201,900! = 199,000 
Stamps... | 13 600,000} 6,498,090! 6,151,000} 234,000; 204,000 
Land Tax “and ‘House’ Duty) 2,460,000 875,000) 390,000) ‘a | Pr 
Property and Income Tax) 15,150,000] 2,799,000) 2,693 ,000| 64,000 67,000 
PORE OIG. sec ssscsiseseseeses | 19'690/e00] 3,800,000! 3,890,006) 60,000; 180,000 
Telegraph Service ..........«.) 2,480,000) 1,090,000; 1,055, "900! a 
COW TABOR ~iscccecscccccesscs 430,000 145,000) 145,00) i 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, & ...... 220,000 109,539 110,416 ooo avs 
Miscellaneous ...,......... sees] 1,950,000 _ 78 603) 1,072,840 ae 3,629 
Total Receipts ......... 91, 640,000 000 32,213, 237 33. 0691,256) 973,201) 1,054,629 





a | 











j~ 








EXPENDITURE .... | os 464, 000 37,274, “9 38 (035,545 208,500 1,438,352 
| 


6 ao Me ds, 
997,574 1,301,361 


Balances—Bank of England ..........00cee++ | 
266,850 


_Do Lx Bank of Ireland........ diene tn eae atlanta __ 828,573 
ae UTHER KECEIPTS, OLHkt PAYMENTS. 











|April 1 to)April 1 to 
jSept. °,’93/Sept, 3,'92 


ee 





April 1 to'April 1 to 
Isept. 2,'9% Sept. 3,92 











£ | £ | £ 
Advances _ repaid) | Bullion, &c. ......... 806,000! 110,000 
for Bullion, &c... 404,875 228,999|supply purposes . 38,200) 518,500 
National Debt Imperial Defence 
Redemption Act Act (net amount)! a 3,354 
amount).. ... 715) 7,702| Barracks Act ...... 300,000 | -~ vt) 
Naval Defence Act Teiegraph Act, 1292 90,000} 
(net amonnt) 47,965! 2,484 | } 
Barrack Act......... 300,000, 250,000 
Telegraph Act,1892 90, 000 de | | 
Deficncy Advances | 
(uorepaid) ...... 1,100,900 





SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 














Account, during the four weeks ended Sept. 2 , 1899 :- — 
Total Amount | Total Amount 
Received by the | _ Paid by the 
Commissioners. | issioners, 
Truster Savines’ Banks :— 
In money and interest credited ............... 28, 855 5 4 | 109, “90 1 10 
For stock sold or purchased for the 
Savings’ Bank Investment Account ......; 9,536 17 2 13,362 16 4 
Transfer certificates to and from Savings’, 
Banks and Post Office Savings’ Banks . | 440 14 11 25,826 15 6 
DARN s sicnscinsicarrninemniontientl | 8683217 5 | 14869 8 7 
Post Orrics Savines’ Banks :— 
In money and interest credited ........-...++ | 44,742 4 6 | 20,922 8 8 
For stock sold or purchased for the | 
Savings’ Bank investment Account ...... | $8,563 19 6 124,196 6 9 
Traasfer certificates to and from er 
Banks and Post Office Savings’ Banks : 25,876 15 5 440 14 11 
Pata) oc cer sesovsrevennsoese povvsere Soveeter {| 10013719 6 |; 154559 9 11 
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Price of Wheat, and the Leading Exchanges during a period of three 
At Gape.:2, | A¢ Comeepent- fy Pert ond: | years corresponding with the present date, as well as ten years 
1893. © onth. Wear. k, viz.: 
itof:— d £ s d| At corresponding dates; Sept. 5, | Sept.10,| Sept 9, Sept. 7, Sept. 
ee eee See eS with the present week. | 1883. 1890. '|  Asyl. 12,” | twa 
IE ttesiatnisiimcsd 41,895,084 10 6, 42,006,880 16 8) 41,986,185 4 8 aa ae 
it ean . | | 516,269 6 8 oo Grpicting 25.180 105 | 24,608,980) 25,732,875 | 26,251,095" 98,141,365 
79,502,33 46,269 6 8| _ Bank post bills)......... 25,731, 
oes vc tesecincsntitdi Indeietcnenachteine Pablio deposite ..c0.n- i 544,060 <2eesize2 272 | es gis.H 
22,440 i 5411 4 er deposits ............ | 23,58 48,729 
on on Sener a note Government securities... | 2 962,631 | | 14,224.237| 10,163,655 11,261,156) 9,989,341 
ian Gere cis HOS | esl Baga | eo! isis 
Savines’ B rve of notesandcoin 18948 3, 6,551,930 
ee nee Cola and bullion 23,982.454 | 22.237,525| 26,563°766 | 27,581,760) 26,278 95 
“n tal t Proportion of reserve to! 
gp om oe belt Hinbilities sessccesseoe ae ee 
Trustee Savings’ Banks......, 1,310,578 10 2 1,308,005 1 8 1,275,502 6 1]| Bank rate of discount .. | 4 24% 2% 5 
Post Office Savings’ Banks... 6,119,707 11 10, 6,035,761 2 3 5,324,992 2 2 | Price of Consols......... af 100% 95 957% 7 97h 
Bietetictetemhins Tada demeeien Mopac ER SO eee 523d 455d a 
ee | 7,430,286 2 0 7,843,766 811) 6,600,495 8 3} Averagepriceofwheat... 433 2d | 34s 6d | 4is 8d 25e 5d 





























Exchangeon Paris(short) 25.314-64 2.274-324 28 474024 (28.161 164— “34 25.283-333 
— Amsterdam (short) 12.23-3} | 12 f-28 i2. 14-28 ‘12.28-12.98| 12.9-8 
— Hamburg (3 mths) 20.66—72 | 26.53-57 |20.61-20 ey 20,68-72 

Clearing-house return .., 84,931,000 00 137-487,000! 98,469,000! 100,424,000) 131,495,000 


* New 23 per cente.—Goschens. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





The amount of the “ other deposits,” compared with the ‘other 
securities,” showed in 1883 an increase of £1,949,237 ; in 1890, an 
excess of £6,959,682; in 1891, an excess of £3,578,741; and in 
1892 an excess of £7,100,337. In 1893 there is an excess of 
£4,711,300. 


Communications must be authenticated by the name of the 
writer. 





Che Bankers’ Gazette. 





In 1890, at this time, money was in strong demand, owing to the 
Stock Exchange settlement. On the Stock Exchange business wa 
limited. Accounts open for the rise were in the majority. 





BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, fo, 
the Week ended Wednesday, September 6, 1893. 


In 1891, the weakness in the money market was continued, in 
spite of threatened withdrawals of gold for Germany. On the 
Stock Exchange Foreign Government securities were firm, and 
American railroads strong ; but some depression was caused in the 
British railway department by the announcement of a new issue of 
stock by the Sheffield Company, and by the declaration of a disap- 
pointing North British dividend, whilst all Colonial securities were 
lowered, owing to the sudden announcement of the issue of a large 
loan by New South Wales. 


I8SUZE DEPARTMENT. 


£ £ 
Notes issued ...... 40,904,160 Government debt .. 11,015,100 
Oth IOS coce 900 . . . 
Gold coin & bullion etnias In 1892, a long period of stagnation had existed in the money 
market, and remained unchanged. Business on the Stock Ex- 


change was somewhat irregular, but presented no marked features. 


_-— --——— 


40,904,160 | 40,904,160 






























































BANKING DEPARTMENT. The following figures from the official returns show the amount 
ae f , £ | £ of bills and cheques cleared at the Bankers’ clearing-house. 
a ors’ capital... Seenane ae securi- ogensii Special days are given separately, together with the total in 
Public deposits* .... 3,315,567 | Other securities .... 24.037.429 | crease or decrease to date in each case :— 
en on aeaad psenes 28,748,729 | Notes ......sccccece 14,782,795 (000’s omitted.) Fe 
even-day and other 'Gold and silver coin 1,819,135 * of the 
; w tock hs. **Fourcns” oft 
bills. eeeereeeeeeeee 196,53 \ ' Galion. | Total ” Pay Days. | Consols Pay ae. onth. 
ne on Gee | “ oor wk ~-o ar fe mn 
50,578,700 | 50,578,700 —_— } 6 I Date. | 2 | Date. | e | Date. &£ ‘ 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and bustason, 14, 3,152,000, ‘Feb. 10; 47,746, Sept. 1 23,498, Sept. 5", 25,214, a 
Gividen@ecommte 0 iitid,:Citié«CRR eens ) 186.534, ca 24 a 162 Oct, 3 san, Oct. ‘| — 2 
_s : 100,670, |Mar. 15 720, Nov. 3) ov. 4 
Dated September 7, 1893. E. E. BALY, Deputy Chief Cashier. | July 5 ...... 173,267, | 44.615, Dec. 1| 27,206, Dec. 5*| 19,501, 
FRIDAY NIGHT. BD sores 109. April 13) 41,623, | 593. | 1893. | 22,071, 
a OD cdl 131,753, 44201, Jan. 6 23. 805, Jan. <a 
seeees 7 | ,191, * | 4 . 
The preceding accounts compared with those of the previous | Aug. 2 138,002, ; a st B72, Mar H 30,085, ‘Ma. 4| 19,601, 
week exhibit :— emniaeein Seen 2 3 2 102,963, June 15| 44.08, April 6 27,648, April 4 20,844, 
é — OD unig 130,637, | 20) 41.203, May 4, 25369, May 4) 279 
og mga ow. ms ee shanaed evceenee. Se eoeveren eos 20,535 = = oer July 13 — a ; oe. = eS ae 
Other deposits... cmromossomsseererese ne ae asserons TSR TSO | Rept, g ....| 131,405, |Aug. 26] 41,578, Au. 8| 21,659, Aug. 4) 22088 
tease I ee . - sapentsena ie 042.801 31; 31,690, Sept. 1 26,008, Sept. 4! |_ saa 
er securities ..... 30 eres eens | commen | CRUE RED | S| LD | SN 
BUMOD ssnronnn - en Total, 1803..| 4,021 om). 710982 |... | 280,193; .. | 2087% 
Rest woven + 292.705 cota ise) 4895,956, =| 678,802,| .. | 219,26%| | 190778 
492,709 Inc.orDec. oh se sie + $2,590, | oe + 10,880, se it —_ 
° "8¥ = 4, eee 
The following shows the amount of the Circulation, Bullion in an me. Ee Li os ~eneen enone ae 
both departments, Banking Deposits, Banking Securities, Reserve | ‘182, - ee 562, Loss, 764, | 200,405, Pe aso 4 
and Rate of Discount, for three months ending Sept 6, 1893:— ~~ | Decrease —365,944, — 44632,| ... —15,402 | a - 4,079 ia 
in1892...J| =5°4% wt2y%!) 2. | 4% . [2 ler a 
j | 2 ‘ ” E % 
| goa | | \me cu rit “| :. * The “‘ Fourth” fell on Sunday. a4 
Deis, {Cota und) ,f2.trom , |Clroutetion| $312) The following is th is 
| road, or | (excludin ' Bank | e followin , ing :— Fs 
Bullion | out for | Bank Pose Deposits.) sing | Steet 4 “ g is the Manchester Bankers’ Clearing: te 
| Export. | Billa). | , mend, oi g ————— Years. ——> ——- +. a 
3a 1892. 1891. 4 
ecale & tt ae e | @ ty BOOM eraicccressanscccsssorstorrarscoremneersesenessiS OP MGIMEE  s.cnis. SOLES 4 
= 136, M21, Nn 26,249,680 89,162,297 33,642,1 ——— : 
21 20,604,988" 16,000 in, 26,143,410 89.522197 TO 19,500,705 409 9 


522,127 37.4°5,230 19,911,523 450! Decrease in 1892 ..... ......£7,150,8%6 = 4per cent. 
28 30,019,008 330,000 in 25,569,205 39,588,295 37,408,126 20,004:715 3 BO, — 


July - es 147000 in 27,481,955 42,825,617 42,243,500 18,718,422 a 


1898 1992. 
TOL, 85,000 in 26920800 39,921,072 $8,934,458 19,11 S ‘ 
19 29,584'575 29,00 in. 26,705.10 40.0364G1 38816076 19270088 46 | ‘Thirty-four weeks ended August 26.......... 98,302,009 weve 101144108 
26 29,577,571 45,000 out 26,829,925 39,556,681 33 462,707 19, 197, 648 488 Week ended September D> sabtentiidnavidbamsevees 2,86. ,01 eoccecces 
Aug. 2 97,523,167 1,580,000 out 97,159,895 34,266277 


87,631,850 16,813,272! 4 
9 25,232,459 1,820,000 out 27,066,435 33,805,391 37,367,500 omer ss 


16 25,256,013 826,000 out 26,636,689 34.246.895 37,359.343 15,069, 333, 42} — 


23 24,818,437, 785,000 out 26,252775 33,206,406 36 018 15,015, 
30 26,001,121 = 800,009 in 26,391,900 34,112,456 ‘fe ‘eat! aes’ 


Total, 35 weeks .... seveees 101,667,028 _see.ecees 104,002,896 
Decrease in 1893... ......000.00-eeseeeeseee2,39E,872,=2°3 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 





34,026,770 16,551; 930 51}; — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
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September 9, 1893. } 
BANE OF FRANOE, 


| Sep. 7, | 
1sv3. 








Comparative Increase 
Aug. 31, | Sept. 8, or Decrease. 
1893, 1392.0 | ———________—= 
Last Week. Last Year. 


Ce 








a alae 


ASSETS. £ £ £ 
Coin and bullion - Gold ...| 87,597,000) 67,754,000; 66 914,000)— 
“ae Silver..| 50,929,000! 50,974,900) 51,780, - 
Government securities ...' 14,104,000) 14,104,000; 14,069,000 wed, a 5,000 
Discount and Advances...| ne nen 29 8x3,000|— 6,233,000) + 1,369,000 
| 


£ £ 
157,000,+ 1,681,000 
45.000 — 851,00u 





LIABILITIES, 
CCH essen ceseeee ceeee eoeees 136,373,000) 138,847,000 123,102,000) — 2,474,000; + 13,271,000 
Government deposits ...... | 3,183,000 7,655,900} 11,685,000/— 4,472,900)— 8,482,000 
Private deposits ............' 15,446,000 15,071,900! 19,555,000! '375,000 — 4,109,000 


AUSTRO-HUNGARIAN BANE. 


; Aug. 31,; Aug. 22, , Aug. 30, | 
1893. 1893. 1892, ne Year. 


ASSETS. oe Be eee ca 
Coin and bullion—Gold ...| 10,640,000) 10,686,000 8,468,90))— 46,000/+ 2,232,000 
_ Silver.,} 16,334,000, 16,360,000, 16,858,006)- 26,000 - 524,000 
Discount advances, &c.,,.| 21,148,000; 20,246,000) 16,718,006;+  902,000/+ 4,430,000 
LIABILITIES. | | 


Circulation... wns «+ ..! 47,728,000 47,286,000 41,758,000) + 492,000 + 5,070,000 


IMPERIAL BANE OF GERMANY. 


~ Aug. 31, ) Aug. 22, Aug. 30, 
1893, 1893, | 1892, |Last Week.|Last Year. 

£ £ £ } £ 
— 643,000)- 8,259,060 








AssRrTs. 
Coin and bullion ..,...... 


{ 
£ £ | 
| 40,126,008} 40,829,000 48,445,000 











Discounts and advances...| 34,710,000] 33,930,000 30,365,000|+ 780,000 + 4.345,000 
IABILITIBS, 

Notes in circulation... 47,522,000 46,253,000| 48,684,000) + 1,269,000\— 1,162,000 
Current accounts............! 23.015 000! 23,914.00 25,723,000!— '899,000'— 2,708.00 
NATIONAL BANK OF BELGIOM. 

) ons | ae Bi ona, lUCUC™™C,tC*t*~C;:”;*~*W 

| 1893. 1593. 1592. Last Week Last Year. 

Assnrs. , a ee a 
Coin and bullion .. ........ .| 4,082,000! 4,'65,00u} 4,377,000 + 17,000 — 295,000 
Discounts, &c. ..........0006. | 13,685,000, 18,071,uui | 12,910.00 + 612,000 + 773,000 
LIABILITIES, | | 

Circulation ...........ceses+e+ | 16,331,000) 15,$24,°0.| 15,801,400 + 507,000 -+ 530,000 
Deposits ..... ccseesssseeeee. | 2,618,000! 2'357,000| 2,512,000 + 261,000 + 106,100 





NETHERLANDS BANK. 
~ Sep. 2, , Aug. 26, Sept. 3,, ; 
| 1893 1292. ‘Last Week| Last Year. 

















1893. 
Assets, £ & | 
, Coin and bullion—Gold ...| 2,357,000! 2,357.0 3,164,000, =... = | — 807,000 
~ Silver...| 6,956,)00/ 6,979,000 7,404,000 - 23,000, — 448,000 
Discount and advances ...; 7,221,000) 7,344,000 7,407,000 - 123,000'— 186,0U0 
LIABILITIES, { 

Notes in circulation... ......| 15,595,000) 25,792,000, 15,735,000— + 1067,000;/- 140,000 
IID wstney. osansescceneronen 506,000! 563,000 1,027,000'-  59,00C'- 521,000 
BANE OF SPAIN. 

1 Sep. 2, |; Avg 26, Sept. 3, , { 
| 103." | ” 1893. 1892. |Last Week Last Year. 
AsseTs. £ i £ £ £ } £ 
GONA 00... ssccssecoree seveeseee | 7,917,000; 7,917,000] 7,598,000! .. + 819,000 
BiIVET,.....sssesessesersereeseeee. | 6,367,000) 6,386,000) 5,057,000 — 19,000, + 1,510,000 
Foreign correspondents... | 829,000/ 756,000) 1,287,000 + 79,000, — | 455,000 
Loans and discounts ...... | 10,595,000) 10,615,000; 13,506,600 — 20,000; — 2,911,000 
Spanish 4 % stock......... .. | 17,184,000; 17,184,000/ 17,£73,000, ... - 339,000 
Treasury bills, obligations, | | 
rt RE a ea Ne 11,302,000, 11,260,000, 10,231,00C + 42,000, + 1,071,000 
LiaBILirigs, | 
Circulation ..................0. | 36,338,000' 87,010,000, 34,244,00C,— 172,000' + 2,494,000 
its and current | 
RN occas ace ccicc, 15,724,000 15,710,990; 17,560,000 4+ 14,000 — 1,836,000 
NEW YORK ASSOCIATED BANKS. 
Sep.2 , Aug 26, , Sep. 8, , l 
1893. { 1893. | 1892. (Last Week.) Last Year 
Assets, £ £ £ 
Lpecie Coc ceccoccescoccccs or ccccee) 13,372,000 12,580,000 15,926,006 7 792,000 — 2,548,000 
Legal tenders... "| 5,015,000] 4,590,000, 11,064,000 + 425.00! — 6,049,000 
kame ond discounta ..,,..) 80,034,000; 80,722,000 97,420,000 — 683,000 — 27,386,000 
IABILITIES, | | 
Circulation ..............c000. 1,982,000, 1,760,000, 1,020,096 +  222,000+  9€2,000 


Net deposits inane! 74,802,000) 74,096,000 101,862,000 + — 706,000 —27,000,000 


RESERVE (Specie & Notes)! 18,387,000 17,170,000, 26,934,000 -F 1,217,900 - 8,597,000 
Legal reserve..... . .........| 18,700,000 18,524,006 25,450,000 + 176,000 — 6,750,00U 
Excess of actual reserve...) "314,00 _*1,354.009 1,534,000 —*1,040 090 ~_ 1,848,00 
* Deficiency. 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American Currency is reduced into English money at 4s per dollar, 


BANK OF RUSSIA, 


The following is the retuen dated August 16, these figures including the accounts 
of the branches :— 





ASSETS. £ 

I cc Si a oe ae Raa Sek abee needa . 48,497,000 
MOUNT: MRE IT 8. cits cei sisnsacaveda cuvdy 8 pucmenatock 29,595,900 

NN A A i. cis cns casa sakanniinisacdsaricbiiaoisinte ae 9,589,000 
SNM os siacecseannbeoieeabinapees 8,249,000 
IIR CL... cssnnisenreninteiomnincinrenimcite sppviaagmes » 56,851,000 ; 
BINNIE GO ENWEMIIEE «...<ccorssesereoses +--+. <+sncctossanee 886, 

MIG Susiovs cos. ch avschenasixciteabiseises ine sovidmantamiieces 21,487,000 

LIABILITIES. 


Notes in circulation ... seeee 105,039,000 
PTY ROCOUIIE 60. cccovesescnceserscsctcessscosceseooeccoresseves 4,595,000 
WEN... cschodocscaterbaniopenatshectensdnashdeunddantpenipeoberenons 21,214,000 

* Converted at 62 roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—Rates isave steadily 
declined this week, and the rate for fine three months’ 
Paper fell to 3 per cent., and, although a very slight harden- 
ing has taken place to-day, the advance is merely fractional. 






As gold had been coming in during the week, it was pretty | 


generally anticipated that the Bank rate would be lowered. 
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The directors, however, decided to maintain the 5 per cent. 
standard, and, although this course appears to savour of 
extreme caution, it is quite possible that events may 
prove its wisdom. Short loans have been in fair demand, 
but supplies are ample, and rates have been considerabiy 
reduced. Day-to-day loans are now obtainable at 
24 per cent., while for seven days the rate is about } 
per cent. more. On Thursday the discount houses reduced 
their allowances on deposits to 3 percent. for money 
at call, and 3} per cent. at seven days’ notice. The 
prominent feature of the week’s Bank return is a 
reduction of £2,143,000 in Government securities attribu- 
table partly to the repayment of deficiency advances, and 
partly to borrowing on stock by the Bank. The Exchequer 
balances are reduced £753,000, while other securities have 
increased by £923,000. During the week £334,000 in gold 
came into the Bank from abroad, the net increase in the 
stock of bullion was £272,000, and as the note circulation 
had fallen £220,500, the reserve was increased by £492,700» 
the total now standing at £16,551,930 and the proportion to 
liabilities at 512 per cent., against 48} per cent. in Jast week’s 
statement. 





The following table shows the movements in rates during 
the week :— 


BRET sae, [a |Tuoe, | Wed. [Th ae 
| Frid.| Sat. | Mon. | Tues. .|Thurs| day. 















































| 1 oe 2 | itiszas 
Banke 2080 v20..0rccscevcecces os ceccccccccceses | 5 5 ‘5 5 5 5 
Market rates of discount :— { | 
60 days’ bankers’ drafts ........ eoee(3 132 34 3% at 3 \3 3 
8 mONths’ do....... .ssesseeseeeee aine 3 83.35 348 3 3 eh 
4 months do...........0s0-.« eae. { 3&3; 8 [aE 3 
6 months’ dO..........cer000+8 eroccceree OF 34 33 343} 3 3. 
Loans :—Day to day .....csssscsse.- ale 6 6M 8 Be mw @ 
BR cocahcecaien aerane agi ss le COs sh 
Fortnight (at last Settlement)...\4 454 4)4 454 4)4 454 454 45 
Deposit allowances :—Banks .........:34 3 3 34 3h \34 3h 
scount houses at call ............ I3. 3h s Be a 3 
RIND n cacrcnstovincwidiescesbisesics 33 3 8 8 (33 (34 ees: 
The following is a comparison with previous weeks :— 
ww. 
| 3s Bank Bills. Trade Bills. * 
So ET LT ET TS 
eS 3 Months. |4 senbas Months./8 Months. 4 Monthe./6 Months 
1993. % % 1% 71. eet oe 
June 9... 1$ | 1 1 | 1% 2° 3)2 3/2 8 
16...) 3 : 1 1 1 12 ] % 2 
23...1 4 i 13 1 A s m/s of) 8 8 
30 ..| 2% F 1 2 2 %| 2 8] 2 
July 7.. 4 jZ} 1 1 2 2 2} 2 
4...) 5 1 1 2 192 | 2 2%] oh 99 
21. | 14 1 2 2 2) 2 2} 2 8 
28... f 2 2 3 2 | 2 1 $ 
A ug. 4../1 24 8 3t| 2 8h) 3 3k| Bf Sh} Bh 4h 
11...) 24 4} 44 4 4h | 4 4 
18..|% | 33 33) 388 33] 3% 33] 4 44 44 
25... 33 | 4 44 4 5 5 5 
Sept. 1...| 34 33 ‘| 33 4 43/4 4314 43 
8..| 243) 3% 3 3} 3h 4 | 3h 4 | 3, 4 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The silver market has been very steady, opening at 333d 
per oz for bars, and 33$d for silver dollars. These prices 
were maintained until Thursday, when bars were advanced 
ito 34d. To day (Friday) a further advance of 4d has taken 
place for both bars and dollars, the quotations being 34td 
and 33d per oz respectively. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 778 94d per oz standard; Spanish doubloons, 
73s 9d per oz; United States gold coin, 76s 4d per oz; German 
gold coin, 76s 4d per oz. 

Silver—Bar silver, fine, 34d per oz standard; bar silver, 
containing 5grs goid, 34gd per oz standard ; cake silver, 363d per 
oz; Mexican dollars, 334d (nearest) per oz. Quicksilver, £67s 6d, 
3 per cent, discount. 


The Treasury give notice to the holders of Exchequer 
Bills dated March 11, 1892, that the interest thereon for 
the half-year ending on September 11, 1893, will be payable 
at the Bank of England, on and after September 11 next ; 
and that the interest for the following half-year, to 
March 11, 1894, will be at the rate of 3} per cent. per 
annum. 


The Eastern Telegraph Company notifies that, the 
Brazilian Government having suspended its international 


telegraph service, messages for that country cannot at pre- 


sent be accepted. eT for Unuguay, Argentina, &c., 
can be accepted as usual. 


= . 
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Tenders for the issue of £37,200 Devon County Three per 
Cent. stock were opened on 7th inst., at the National Pro- 
vincial Bank of England (Limited), and amounted to 
£43,700, at prices varying from the minimum of par to 
£100 10s. Tenders at the minimum will receive about 
£76 19s per cent of the amount applied for, and those above 
that prize in full. The average price obtained for the stock 
is £100 1s 10d. 


The discount quotations current in the chief continental 
cities are as follows : 
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at the close, and, compared with last week’s quotation, 
there is but little change. Indian Sterling loans have re- 
mained steady, and quotations are unaltered. Rupee paper 
advanced a point on Thursday. but has fallen back to the 
original price and shows no change on the week. British 
Corporation stocks are steady, and one or two small issues 
recently made have been tendered for to considerably above 
the amount required. The only movements in Colonial 
stocks are a decline of 2 in Manitoba debentures, and 1 each 
in New South Wales and Queensland Four per Cents., but the 





































Bank Open Bank Open | Inscribed stock of the latter has advanced a point. 

Rate Market. = — eee, We. 

Z he % = 
Paris ......... 24May 19 '9212 | Genoa ......... 54 Sept. 2,91] 34 Crome Parsons ——~|8 

eas . 10°93] 44 | Geneva ...... 93] 33 ast | | 
Hamnburg ro ; ro 10 ks 7 | ye ‘inane x 93} 4 z | Friday Sat. | Mon. | Tues. | Wed. ‘Thurs. To-day. = 2% 
Frankfort...... 5 Aug 93) 43 Madrid......... 5 Jan. 28, 92] 5 Cons. 23 % until 1903) | } } 
Amsterdam ...5 Aug 93] 33 | Lisbon...... 6 Jan. 15,’91]6 to 6} } then 2}%,red.192397 397g O6E TEOT 7497 4 97K 297k Bt 4 
Brussels .... 3 May °93} 34 | Stockholm ...5 Aug. ’93] 44 . ,Do ae — aie het ‘ ae & ove i ore u ove be 
7 Ee 4} 22 hs red, or sevens [UO 4 : 41 4 g 10. . tein as 

Vienna......... 4 Jan.13,’92] 4 | Christiania ... 5 2h 7 red. 1905.........96 496 496 496 496 4 6 4. 
ee 54 33 | Copenhagen... 4 Sept.’93] 4 Local Loans 3 % Stk. 162 3 102 3 102 % 102 3 [102 3 102 3 102 3)... 1. 
aE 54 3% Excheq.Bills June ..2 


At other centres the latest recorded quotations are :— 





Calcutta, Bank min... 4 
Bombay, Bnk min. .... 3 | 


LONDON COURSE OF EXCHANGE. 







Price Negotiated on Change. 














soe 200 = gee 008 = ee tee ltt ee 


FOREIGN RATES OF EXCHANGE ON LONDON. 























THE STOCK MARKETS. 


The amount of business transacted on the Stock Exchange 
this week has not been large, and has consisted principally 
of realisations of profits in the American railroad depart- 
ment, in which some reaction has occurred in consequence. 
The continuance of the coal strike exercises an adverse 
influence in the Home railway market, but prices never- 
theless remain firm, with an advancing tendency. As a 
whole, the tone of the markets is tolerably steady, 
with no very wide variations in either direction. 


Home and Colonial Government Securities.—Consols 
remain at a rather low price, and have shown a declining 
tendency for the most part, though a recovery is apparent 


19 1064 
. Do 3% red., 1948....96} 74963 73963 74963 7}963 74963 73963 7}... ... 
% Discounts. Overdraft.| 5 Rupee Enfaced 654 6463 6465 665 6 66 465} Gh6rs 6h. 
New York (call money) 2 Melbourne ...... Tto74 Sto9 ae ae iis , i 53 62 ? 9 ele 62 fas one 
Ditto (enaorsed bills) .. 10 to 15 | Sydney & Adelaide7 to 8 7 to 8 | Met. Cons. 3} Z ...... pate 24 1114 24 1115 24/1114 abet 2pj1114 sy 2h we 


i a e*_. | the movement on comparison is quite fractional. As regards 
a Rept. 5, Sept. 7. the heavy lines, owing to short supply of stock, quotations 
I sevsressensnessennnsossaneosonnneen Cheques | 25 30 “8 35 = =o have advanced, in spite of the heavy decline in mineral 
i Mereciiise een] Smggme | 8 Sh 36 Seb | 28 48¢ 9560" | traffic caused by the coal strike. The dispute is practically 
2 — i> 42 1253 | atanendso far as Walesis concerned, but in Yorkshire and 
£ eo 3 6s 35 43_-| the Midlands has entered a more acute stage, some discredit- 
| SI cclchiniatehhictibccicusenienaliy 2068 2:72 | able scenes of violence having occurred. The securities of 
| ee 25 es 33 oth all the companies affected by the strike, however,’ are rather 
i ee erore 1. {s ae ou ty higher on the week, a feature of the dealing being an 
| 2 Genoa, Naples, &...... seikumcaaians > = 40 ag = 364 7 ae advance in several of the Deferred stocks, this extending to 
' | LARhOD | ans erenevenenrernnentnen a a 403 | 40 403 some of the issues whose value is entirely speculative, such 
| 


eee 



































ds 3/d 2ids2/p 2/ds 3/p 2/ds 3/p 2/ds 3/p 2/ds 3/p 2/des/p 
Bank Stock ....00...... 336 9 336 9 336 9 335 8 335 8 335 8 335 8 | 
India 3} % red., 1931, 1064 7 106} 7 


1064 7 1965 7 1065 7 1004 7 |1 








British Railways.—The stocks of the Brighton and 
South-Eastern companies, usually the most active in the 
list, have moved within very narrow limits this week, and 


as Sheffield Deferred and District Ordinary. Great Northern 








RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United |} 
Kingdom for the week ending Sept. 3 are given below, together fh 
with the increase or decrease in receipts and the mileage in opera jf 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Aug. instead of from ist July, 9 
in the case of the English and Lrish railways. 


The decrease of £162,325 for the week on the English and Irish 
lines is equal to 11-6 per cent., the mileage being 14,162} as com- 
pared with 18,9983 in the corresponding week of last year, while the 
increase of £418 on the Scotch lines is equal to 0-2 per cent., 02 
a mileage of 2,266}, against 2,229. 


The aggregate totals show on the English and Irish lines a de- 
crease of £782,469, equal to 6.1 per cent., and on the Scotch lines 
a decrease of £13,277, equal to 1.5 per cent., as compared with the 


corresponding period of 1892. 






} “A” and Deferred Converted have risen 3 points. The 
a solid pencil ihe dart tce — ailways have shown som n the termina- 
5 ; Lavest) Kates of | rsanoe,|| Latest; Raves of | tesnce Scotch oe . yh - ne 7 ostrength ” ‘~*dend 
a Dates. Exohange.| ‘) Dates. Exchange. tion of the Fife miners’ strike, and in anticipation of dividen 
i, TUS scpesennoens Sept.7; 25°29} Cheques Rio Janeiro... Sept 7 123d 90dysst | announcements. 
Amsterdam ..|— 7] 1218 | Short. | Buenos Ayres|\Augl2) 47}d |90dyee! ea . . , 
Berlin............ — 7 20-30 » | DoPm.onGidSept7; 247 |... Subjoined are the latest closing prices of the more impor 
6 aa — 7| 20°254 | 8 mos. | Montevideo...|Augl2) 6% \90 dys : , ki 
5 UE ose — 7) 2%) , |Melbourne [Seps.7 § psg. dyes: | tant issues as compared with last week’s prices. The making 
rankfort ...... — 7 _20°405 | Short, ||Sydney...... |— c- | . ° 
Vienna wn 7| 126-00 V2 | Adelaide =u i } rh . ; up prices at the last settlement are also given for reference 
. Petersburg|— 7 “65 mos. ||Calcutta ......) - jbelegrp — 
New York...... 7| 4°824 |60dys so we covsee |= 7] 1 }) trnsf’r pan paees “ 
Lisbon ......... — 7 4d +»  ||Hong Kong... — 7| 2/6 \4m. sgt ** Making up 
Madrid ......... — 7 3040 | Sight | Shanghai...... j\—_ ss 7s B/4G ‘i 7—Closing Prices-~ Rise Prices, 
BRU csicsokesteini — 7 810 | | | Last Week Te-day. or Fall. Aug. 30. Aug. 15 
Caledonian .....ss.... 1133 14} ... 1154 16) wee 19, LIAS ove 1 
TO eel Basten... 5 a 738 A = Boe To _ & 
: : t . 5 oo Oh we . 
The following are the standards for gold points of the | Great western 153 2 eos it 
inci in Hull and Barnsley ..........000.0008 224 8 24 0 Hg ne 22 owe 
principal gold exchanges r Lancashire and Yorkshire ......... 1024 34 10 5 w+ 103... - 104 7 
Francs. French. Marke. German. Dollars. American. London, brighton, &., ‘*A”’ ...... 146% 72 146} — .. 34632. I 4 
25.82}—4 p. mille for us. | 20.52—5 per mille tor us. | 4.89 —6 per milie for us. | London, Chatham, and Dover ... 13$ 14 134 144... + & - 13h + 1 2 
26. Par. | 20.48—Par. 4.867—Par. — Ditto Arbitration Preference... 974 3 964 L— 1. 98 oe 100 ; 
25.1 P- mille agnet us | 20.88—65 p. mille agnst ut. | 4.827—Sp. mille agnet us | London and North-Western ...... 162 § .. 1623 3h... — § .. 1623... 168 3 
London and South-Western ...... 190 & 179 Sl... - 1 . 181h 1 
The latest exchanges are :-— Mochstr., Shffild.& uincolnshire 57 98 .. 55 7. —-2 . 57 . 58 Z 
. Manchester, Sheffield, &. ........ 923 34... 24} ~ +e 8 . B 4 
French “ cheque ” exchange 25f 29}c,* or 2 4-5 per mille for us. Metropolitan Consolidated......... 84 4. ost Sn. = ¥ 84 ww . ‘ 
Gommen short exchange.... 20m 40 pf, or 14 per mille against us, | Metropolitan District .............. 1384 ‘ utsd.it 1494 “158 a 
ew York exchange : North British Ordinary ............ : "33k | 
OF eit 814 33 3 +21 32 ia 
“Cable transfers”. . } $4.874, or 1} per mille for us. Ditto 3 % Preferred... ........ 708 ¢ 7d 2. +1 ee . iad 3s 
* The Bank of France charges @ premium on gold, so that the | Norn staffordshire ww 198° 6 Zu iay ott gt sap ce 137 a 
above is not the real exchange. South-Eastern “A” oo... .cssseses S te OM Bwe- teu ewe a 
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been in demand, Northern Pacifics and Readings taking the 


| 
Half Year’s Aggre- | 
,Week’s Receipts., gate Receipts. | Miles Open. lead. 
eerie \ — | - ; . . 
kis =a eT Increase | The following are tne latest closing prices, &c., of the more 
'Decr’se. Decrease.| 1893. | 1992. | prominent issues :— “eaten ee 
meant [a eae - u 
ENGLISH LINES. & 4 & | £ £ | | --Closing Prices-~ Rise Prices, 
Great Essterm ....cscceeeseeee | 81,101 — 6,118 774,357 — 57,079 1,143}) 1,143 . ; Last Week. To-day. or Fall. Aug. 30.Aug. 15. 
Great Northern .............00+. | 74,584 — 16,504 763,631 — 73,033 1,054 | 994 Atchison Capital Stock ........... 18f 4 20h gH 1G «. WE... 16 
Great Western ......... etuloial | 172,590 — 18,990, 1,636,830 — 107,410 2481 | 2,481 { — Do A Bonds (Income).........+ 41} 43 Gu +2 o AL on BGR 
Lancashire and Yorkshire ...| $9,233 — 8,114, 870,972/- 3,364; 527 | 527 | Central Pacific Shares... s+... 21} we Dh HE ee Ww 19 
London and Brighton ... .... | 54,114— 3,758 511,745 — 33,497 4763, 4763 | Chicago Mil. & St. Paul, C. Stock 58$ 94... Gh 2. +1 + 58}... 54 
London, Chatham, & Dover} 34,193;- 2,869 305,344'- 20,655, 1853; 185} | DenverandRioGrande,Ord.Shrs 10, { 1B Beis as ee iw 104 
London and North-Western.| 214,442 —29,99!, 2,089,483 — 160,526) 1,8874) 1,887 | _ Do Preferred Shares ..... ........ a 30 30} 1d. + i ve 28h... 30 
London and South-Western. | 75,809 — 879 710,353! — 3,162) 896}; 8854 | Ilinois Central Shares .............. 944 5} ... 95 6 .. + a ie 
a Sheff., & Lircin a. —_— peo ~ 55,915 at 2945 | po ee = a Ss 2 aa = ;" ‘i + th ‘ ‘Bet 117 
SERINE sc cdausinsunecnedeel 245165— 53 26,91 789) 5i§ 354 | Louisville and Nashville, C. 7 5 56 . 55 
Metropolitan Distric | 6,827,-— 389 4,695'— 596, 13| 13 | New York Central Shares ......... 103 4 1044 Be oe + 1h oe 1024... 1C1G 
SUN ‘ss nccivanatiguicnian be ecesse | 133,525 — 54,163 1,433,214/— 233,622) 1,301 | 1,300, | New York, L. E.& WestOd Shrs. 155 @... 8 aw A ty SOR cee 2 
North-Eastern ........sseseesees | 156,855 — 2,225 1,345,779 — 7,228, 1,578 | 1,578 | Ditto 6%, Second Consol. Mort. 75 7 .. 76g 7h. + 5 ar a0 67 
North Staffordshire ...... ..... | shane - 3,756 130,748 = 7,469 312 312 | a ne weet Rae ayy = 154 ... 15 i we + i x 15 —- 
ai oe eS einen. Mr me bles wee 
Great Northern 16,156,+ 594 144,510 — 1,464 487 487 Northern Pacific, Preferred ..... 224 3 .. 233 44... + Li 234 20 
Great Southern and Western.) 16,276— 608 151,999— 6,406 530|) 622 | Ohio & Mississippi Ord. Shares... 16 } ... oot | Pe, oe ee iy 
* Da Taste 21° he Qr71¢ * > | | Pe vlher : er > . ¢ : 503 ... 
rt | ame mee a iT eile tcl oe 
aaR cid Bocas: 1,240,320 - 162325 11,984,283'- 782,469 14,162}, 13,9983 | a Pacific, Shares ..........0000. Q2% 8% ... = ae 13) wee - 
Scotcu Links. —— _|\- yabash, St. Louis. ,&c.,Pref.Shrs, 154 16 ... 16417 ... +1 52 00 
SII is cas sduns “ana vaasaies 71,938 + 1,625 355,152 — 8958 7943! 794 Ditto 6%, General Mort. Certs, 265 7 ... 264 f..— 43 26... 2 
| Glasgow and South-Western. 28,776- 513 153.810 — 3,260, 384 | 3475 
SREY TNMIIIID sins cagsnchsunpoesases | 71,897, - 694 seh 08/—~ ee LAO 1,087 Foreign and Colonial Railways.— The Canadian railways 
OI ite Sind | 172611 + 418 $73,632 —_13,277/ 22661! 2229 | continue to show good traffic results, and this, together with 


Foreign Government Securities.—The Foreign Market has 
been firm this week in nearly all departments. Amongst 
International stocks Italians and Spanish have shown espe- 
cial strength, and a strong advance is recorded on the week: 
Russian securities are also strong, but Turkish show irre 
gular movements, and Greek loans have fallen off. In the 
South American section Argentines have been specially 
strong on account of reports to the effect that the Minister 
of Finance was resolved to carry out the recent settlement 
of the foreign debt. The prominent Government issues have 
advanced 2 to 4 points, while the improvement in the poli- 
tical situation has led toa marked upward movement in the 
Buenos Ayres, Entre Rios and Santa Fé Provincial loans. 
Brazilian and Mexican securities have remained steady, 
while Peruvian Corporation issues are each quoted higher 
than last week. 


The following are the latest closing prices, &¢., of some of 
the leading stocks -— 





**Making up” 
7—Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Aug. 30. Aug. 15. 

Argentine 5%, 1886-7 «O68 8 . +S... OF... 59h 
Ditto 1891 Funaiog j we 65h 6 .. + 89... 62h .. 61 
Ditto National Cedulas B ...... Te ©... Sar dint 2 TE us SR 
Brazilian 4 % Bonds, 1889 ......... Gig we 62h Bw — IG... C3 ... G2 
Chilian 44% Gold Losn .......... ne aa ie Vick in ook 
Egyptian 4% Unified Debt ......... 2008 9... 1008 §...+ 4... 994 ... OB 
Ditto 34 % Converted ............ 4 4 4% 6. + .. 933 933 
French 3 % ............ Seccesininia + 97} 84 98 $..+ wee M74 974 
Ditto 44 %, 1883.0... me ££ . oe a. + & . Oe 
I BIE pesrencnvtssinnsseneene 30 4 ww. SH W.. - ¢. 87 37 
Ditto Monopoly 4% .. 0. sce. 414 24 a eee = ye 
Hungarian 4” Gold Rentes ...... 924 3 3 arr 
Italian, 5%, 1861 ve... pie 8% 8}... 888 4. + &.. 882 85g 
Mexican, 6 %, 1888 ..ccccssecsesee . 65h 6 .. B74 S we 2 w 57 53 
Peruvian Corporation 6 % Bonds 63 — Se ee ae 60 
Portuguese 2% v..csccsssscscessseee 21 - tan 2. 2 oe oe 
Russian New 4% eos cece oe LUO$ 5 ee Et. ee. 2 994 ... 97 
Spanish New 4% 0... | seseece ove 613 ot ee el Sy Oy 628 
Turkish, “Tribute Loan "44% '71. 98; } 934 9 .. + 3... 96Z 963 
Uruguay 3} % bonds ...... - -s... SI iM A dete aoe A 303 
Venezuela 3%, 1881 .............. 838 5 .. 3 6 ww +1 34 334 


American Railroads.—The strong upward movement that 
took place on the passing of the Sherman Act Repeal Bill 
has suffered a slight check, mainly owing to the realisation 
of profits on “bull” accounts. ‘This, however, was to be 
expected, and has not affected the general tendency of the 
market, in which more confidence exists than has been the 
case for some time. It is believed that the worst of the crisis 
in the States is over, and with the principal cause of the 
mischief removed, the business of the country may be ex 
pected soon to resume its normal course, although some strong 
measures may yet be necessary before the effects of the 
financial and industrial collapse that has occurred can be 
effectually overcome. One of these effects, that has recently 

me prominent, is a heavy falling off in railway trattic 
receipts, but its influence on quotations is not apparent, 
Owing to the abnormally low range of prices reached during 
the crisis. Though less marked than last week, the upward 
movement has made substantial progress. Atchison shares 
and bonds have again received strong support, and Lake 
Shores, Louisvilles, and St Pauls also show a considerable 
“dvance. Bonds of both the first and second class have 





eee— eee Oe 


the buoyancy of the American market, gave rise to a steady 
upward movement at the beginning of the week. A trifling 
flatness has since set in; compared with last week, 
Canadian Pacific show but little change, while] the more 
prominent Trunk issues have risen from 2 to 3 points: 
Among South American railways, Mexican First Pref. has 
advanced 2}, and on a statement that the new Argentine 
Finance Minister is carefully considering the guarantee 
question, with a view to an equitable settlement, the 
Argentine stocks have made a strong up ward movement 
Buenos Ayres Great Southern and Central Argentine. 
Debentures have risen 3, and Buenos Ayres and Rosario 4 
while several others have advanced to a slighter extent. 


The following shows the net movement on the week in 
some of the principai issues :— 


“‘ Making up. 
--Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. Aug.3C. Aug. 15. 
Buenos Ayres and Rosario Ord... 48 538 . 52 6 «. + 3 uw. 49 «. 50 
Canadian Pacific, Shares..... .... 100 ome Oe ea FE m we «74 
Grand Trunk of Canada, Ord. ... 7r¢ ‘ca i B- + Guo Tew Th 
Ditto, First Preference............ 458 64 .. 489 OF... + 3 ... 464. 464 
Ditto, Second Preference ...... 30, 14... 383 iu Ba Gi ww D@ 
Ditto, Third Preference ...... wa 1. bw DE 2a & Ew Tha 
Mexican Railway, Ordinary ..... 13% 144... 168 § .. + §.. 158. 18 
Ditto, First Preference ......... 644 sia ‘of Tc BE Th ie CS knw OR 
Ditto, Second Preference ...... 4ug 14... 40% If .. « i deere 41 we 40 


Mining and Miscellaneous. —The Mining market has been 
very listless and inactive as regards Indian and South 
African Gold shares, and movements in prices are quite 
fractional. Diamond shares have, however, received some 
little inquiry, and De Beers are } higher on the week- 
Copper shares exhibit some strength on improved statis- 
tics of copper stocks. In the Miscellaneous department 
Bank of British North America shares are 3 points higher 
on the issue of a satisfactory report. Allsopps are again 
being forced up, the rise this week amounting to 2 each in 
the Ordinary and Preference. Several Trust stocks have 
fallen from 2 to 3 points. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“Making up” 
—Closin Rise Prices. 
Last Week To-day. or Fall. Aug. 30. Aug. 15, 
Allsopp Ordinary ........::c0.00ss0008 S88 « DO .. AH DB -n Bh ue MB 
SD BRIO ba -as cencshsodbbsvevetosheckice - UB « Bue ew 14GB... 15 
Nitrate Railways... scccoue 2 ni. +. Lo an ny 
Primitiva Nitrate ........... ereebpsee ed ae o 4 Seo Soe oe 
Rio Tinto Shares ......c.00.. ss. eve 12h ve. 128 18)... + ye ve 198. 18 
Union Bank of Australia eeseeseee 42 4 eee 41, 2 ae 1 oon oo oor one 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 































Company. Clase. Date. | Place and Time. 
Australian Broken Hill 
EE PS ‘ideiie 12! Winchester House, at 12 
Brazil Great Southern Rly. sca vipingeee 15| Winchester House, at 12 
Canada N. W. Land........ see Geeral ........... (Sept. 12/Toronto, at 12 


Canadian Pacific Land........ 


15) 15 Serj.’s inn, W.C., at 12 
Cordova Certificate Holde 


11 Winchester House, at 12 


East Broken Hill Consols .../General ............ 12) Winchester House, at 24 
Geldenhuis Estates Gold...... qipindbionis 13 Johannesburg 

German Linoleum.......... be as Bes ine 14144 Queen Victoria st., at 1 
pe od and 8.-Western Ry. ed eooen: 12\G at 12 

Lea ridge Bistri :t Gas ...... i ccogniabhs 12/33 # equare,E.C.,at1 
London General Omnibus ... pevepeeseens 12/Cannon street Hotel, at 2 












: 

















—- 


1098 THE ECONOMIST. [September 9, 1893. 












































. | Place and Time. 5s per share, or at the rate of 8 per cent. per annum, and a bonus 
Rn ~—_ | Date. eee — | of 1s 3d per share, or 1 per cent. for the half-year. These payments 
| Natl. Bk. of I. S.A. Repablic| Ex-General .. .. 13) Pretoria, at 11 will absorb £12,509; it is further proposed to carry £7,500 to 
| Reera,fomen| Sent | wage tom at | esere fund, leang 26,862 to be cartid forward, 
eme Nib WAS... ..000+-- a ee { ’ 
Q ese Divs “ 14| Matlock, at3 co ; 
ee tia Sock a Semen incites 14/106 Fenchurch street, at 1 BANK OF AUSTRALASIA.—In the accounts for the half-year ended 
Wabash Railway ...............: General ............ 12!3t Louis, Mo. 


April 10th last, the profit, including £9,986 brought forward from 
the previous half-year, enables the directors to recommend a divi. 


dend at the rate of 74 per cent. per annum, and that the sum of 
£10,728 be carried forward to the next account. 








Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 


OAMARU MUNICIPAL LOANS.—A Reuter’s telegram from Welling- 
ton, N.Z., says the Bill giving legal effect to the arrangement 
made some weeks back in London between the bondholders of the 
several Oamaru Municipal Corporation Loans for their consolida- 
tion has been passed by the Legislature. 


BANK OF ENGLAND.—In this week’s Bank return the item “ rest” 
has been written up £292,705, making the total £3,764,469. This 
will admit of a dividend for the half-year at the rate of 10 per cent. 
per annum, or the same as for the corresponding period of last 


year. For the half-year to the end of February the rate was 9} per 
cent. per annum. 


LONDON OF MEXICO AND SOUTH AMERICA.—The directors have 
declared an interim dividend of 3s per share, free of income-tax, 
payable on and after the 16th inst. The transfer books will be 
closed from the 9th inst. to the 16th inst., both days inclusive. 


NORTHERN.—A dividend for the past half-year has been declared 
at the rate of 11 per cent. onthe *‘A” shares, and 54 per cent. on 
the “‘B” shares of this company. The dividends will be paid on 
and after the 9th inst, 


STANDARD OF SOUTH AFRICA.—For the half-year ended June last 
the directors recommend a dividend at the rate of 16 per cent. per 
annum and a bonus of 4 per cent. per annum, and the transfer of 
£15,000 to the reserve fund, carrying forward a balance of about 
£16,000. 

ULSTER.—The directors and committee have declared a dividend 
at the rate of 18 per cent. per annum and a bonus at the rate of 
2 per cent. perannum on the stock of this company for the past half- 





RAILWAY COMPANIES. 


CALEDONIAN.—For the past half-year the directors announce a 
dividend at the rate of 4 por cent. per annum, thus giving the 
deferred converted 1 per cent. per annum, leaving £9,500 undivided. 
For the corresponding period of 1892 dividends were paid at the 
same rates, and £8,011 was carried forward. 


GLASGOW AND SOUTH-WESTERN.—The principal items in the 
revenue account of the company for the past half-year compared 
with the corresponding period of 1891 are as follows :-— 


Half-year Half-year 























yf . _, | year. This dividend, with the bonus, which is equal to 5s per share, 
July 31, 1088. Suly ek ae ga will be paid on and after the 9th inst. 
£ £ £ 
Total receipts ..............0+0 663,646 ... 672,591 ... -— 9,245 MISCELLANEOUS COMPANIES. 
Working expenses .......... - $27,607 ... 333,523 ... - 5,916 
canines jualaiiailiint AUSTRALIAN AND NEW ZEALAND MORTGAGE —The company has 
326,039 ... 339,368 ...— 3,329 declared an interim dividend on the ordinary shares for the half- 
Steamboat depreciatn., &c. 25,580 ... 23,644 ... + 1,936 year ending June 30 last, at the rate of 5 per cent. per annum, 
ies epee which will be paid at Messrs Prescott, Dimsdele, Cave, Tugwell 
310,459 ... 315,724 ...— 5,265 and Co , Limited, 50 Cornhill, E.C., on 2nd proximo. 
Rents, interest, &c. ......... 101,964 .... 107,271... - 5,307 BANK OF COMMERCE, UNITED RAILWAYS OF THE HAVANA AND 
e yon : REGLA WAREHOUSES.—The London agents announce that it has 
: ad 208,495 + 208,453... + 42 just received a cable from the company in Havana, stating that the 
Gtd. and pref. dividends ... 103,231... 98,304 ... + 4,927 | bank was commencing payments on September Ist, according to 
305.084 F10.149 "“Gaes agreement made with the depositors. 
0, eee ’ Yeo = 950 . ° . 
: = a F C a” ; CHICAGO BREWERIES.—The directors have declared an interim 
Gotinary Seiten. 00sesnens Pinions ual csi i: om dividend for the six months ending March 31, 1893, at the rate of 7 
Carried forward ......... 6,706 ... 5,430... + 1,276 per cent. per annum, payable September 16. 


ie ; : COMMERCIAL CABLE.—The company have declared a quarter! 
The dividend on the ordinary stock is at the rate of 4 per cent. per | dividend of 1? per cent., nie pe the 2nd prox. Pha uma 
annum, against 44 per cent. at the corresponding period last year. | books will be closed on the 20th instant, and reopened on the 3rd 
The report states that plans for the extension ot the line from prox. 
Newmilns to Darvel, authorised by the Company's Act of 1891, have ‘ 
been prepared, and the work will be proceeded with immediately. GOLDSBROUGH, MORT.—The company’s bankers, Messrs Prescott, 
The capital expenditure during the past half-year has amounted to Dimsdale, Cave, Tugwell aud Co , Limited, 50 Cornhill, E.C., will 
£168,957, or £5,428 more than the amount estimated. For the | Pay, on and after Tuesday, the 12th day of September ne 
current half-year the capital expenditure is estimated at £129,030. ce gg sig a = apaevinns, Seeselioes sey, Be a 
elts. s e@ ys x s 
BANKING COMPANIES. LONDON GENERAL OMNIBUS.-—The report for the half-year ending 


; June 30, shows a gross revenue of £423,099 against £396,246. The 

BANK OF AFRICA.—The directors’ report for the half-year ended ‘ exceptionally favourable weather experienced in the half-year 
30th June last states that the net profits, after providing for bad | caused an increase in the earnings of the company’s omni- 
and doubtful debts and adding the balance, £5 620, brought | buses; the receipts of the advertisements department also show & 
forward, amount to £26,862, It is proposed to pay a dividend of | substantial improvement. The total number of miles run was 





NN ——— 
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BANK STATEMENTS. 


The following statement shows the position at the end of August of banks which issue monthly and quarterly 
statements of accounts :— 





. | — — | ee 


Liabilt- | Deposit _ Cash on | 























| 
| Cash at | Discounts] ,,. 
ties to and Cur- | Miscel- ae f | Hand Call and’ Invest- | where nr Miscel-| TorTab 
Share- | rent Ac- | | MIABILI- || and at Short | ts. | stated Loans, |; | ASSETS. 
holders. counts, &c.! laneous., tres. || Bank of Notice. | Pe adi , aes 
cree 8 ees , | | | Eng., &c. otice. separately! 
{ na 
£ eee g | g ew “a oe ee £ 
Capital and Counties ...... hs: 00 11,601,644) 161,995) 13,418,139) 1,324,157| 1,542,355 3,234,150 7,012,899) 304,074|13,418,139 
" ’ ’ ’ 9th, . ’ ’ . . ’ ‘ . . 
ad siasegraneeeeseeevenenr 44500,000 5,519,1942,518,181) 9,537,375, 768,827) 605,000) 837,464 x | 1779 n0612.546 786 9,537,375 
Oo _ US eS. 1,058,875) 2,995,020, 77,634! 4,131,579, 368,219 505,000, 305,969 ., | 2,952,301)... 4,131,579 
Tomhos aioe Th oeeeeee 24,515,923 409,846) 27,705,774) 2,837,755|2,632,991 5,835,642| 2,537,334) 12,824,783 1,037,269 27,705,774 
Lenton ona) - ian eat. myer 9,089,976) - 10,532,189) 1,121,490) 727,290 1,696,030} 1,548,197, 5,130,248) 308,934 10,532,189 
peeenene en ee enna 105,350 ofi859, 431) 823,399] 364,500 1,774,904 a 3,496,207, 621} 6,459,683 
eaten ak Swesteainahts eaeed Se 632.4 2 906,162) 26,994,264), 3,842,20312,773,550(6,630,552| ...._| 13,527,554) 220,405|26,994,264 
Senn eran ore neo re 1,984,522) 18,587,619) 1,956,858| with dsct!3,430,858 és 10,914,806 2,285,127 18,587, 
“cet pally remap Scene ora aee| 169,355 46,867,464) 5,229,555 2,727,957 15241923 a, 23 668,029, ... _ |46,861, ‘as 
ence aaenae a eet creas See anne 14,029 025) 1,517,$37|2,099,570 1,273,532) 1,500,704 6,318,555 1,318,827 14,0200 
area ae A, 2), 174,859) 4,445,755) 488,762) 299,800 959,650| 743,373, 1,703,023| 241.147 4,445,788 
ware et  mveoonnih , 1,160,197 |2,482,553) 16,197,752 1,949, 133| 1,614,500 2,922,897 ei | 6,835,829 2,825,391|16,197,7 
Manchester and Salford 


1,400,000 


LA 
ee RE ee -———— 


9,969,784 527,121) 11,896,905), 1,068,998 961,789 1,763,680 2,115,490 5,219,302, 767,646|11,896,905 
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THE IRON AND COAL TRADES. 





The Glasgow warrant market has been fairly steady, and prices 
are well maintained, and are to-day slightly higher than on last 
Friday. The closing quotations are 42s 8d cash, 42s 11d one month. 
Stocks in Connal’s Glasgow stores, 334,427 tons; Middlesbro’, 89,893 
tons. The iron and steel trades have improved somewhat during 
the week both in North of England and in Scotland, while the Wol- 
verhampton and Birmingham trades are fairly active. Prices in the 
North of England are as follows:—Common bars are quoted at 
£4 17s 6d; best bars, £5 7s 6d; ship plates, £4 15s; ship angles, 
£4'12s 6d per ton, all less 24 per cent. and f.0.t. Sceel plates’ 
£5 2s 6d, less 24 per cent. f.v.t.; heavy rails, £3 17s 6d. 

Our Cardiff correspondent writes as follows on September 7th, in 
regard to the state of trade in South Wales :—This week the coal 
strike in the South Wales district may be said to have come to an 
end. Nearly all the collieries are now working, but the quantity 
sent down for shipment is still very much below the average. Last 
Monday was the usual colliery monthly holiday, and after the pro- 
jonged stoppage of the mines there is a considerable amount of 
repairing to do before much coal can be worked. In the port of 
Cardiff there are said to be ships and steamers waiting for nearly 
800,900 tons of coal. Prices remain very firm, best qualities of 
steam coal being in demand at 15s to 16s per ton. Small steam 
coal 7s Gd. Scarcely any chartering has been reported this week, as 
colliery stems are very full, and merchants experienced great 
difhculty in arranging the loading of steamers. 

Our Middlesbro’ correspondent writes on Thursday :—The past week 
shows a moderate but steady improvement in the demand and 
prices of pig-iron. The shipments continue good, and would be 
larger but for the difficulties of inland transport by water in 
Germany. The stocks of Cleveland pig iron were reduced by 4,278 
tons in Avgust ; the existing stocks consist to a large extent of No. 
4iron. Middlesbro’ No. 3, 35s 6d to 36s; No. 4, 32s 9d, f.0.b. here. 


The Iron and Coal Trades Review reports as follows on the foreign 
markets:—The Belgian iron trade continues to improve, and 
although no quotable advance can be recorded, prices certainly have 
an upward tendency. The coal market is active. In France work 
is proceeding regularly on the whole, but in the Haute-Marne oper- 
ations have been hampered by the scarcity of water. There is a 
brisk demand for coal, and an early advance in prices is expected. 
The German iron trade is dull, and prices for both pig and manu- 
factured iron, are easier. The coal market, however, continues 
buoyant, and prices are firm. In Russia there is a brisk demand 
for pig-iron, and there is also a large business being done in plates. 
The American iron trade continues depressed. 
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THE COTTON TRADE 





LIVERPOOL, September 7. 
PRICES OURRENT. 
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Descriptions. | 
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~ American | da) 
Sea Island...per ib. | = 18 14) 16 16 


| § | Same Period | Same Period 
| z 1892 | 

| § 

i) 

















f | 10 | 10$) 134 
Florida ditto......... 10} 114 12 | | 9 | 9b | 205 
a oe “- “7 me > re 7 as OH (GM. 
* Brazilian, Mid M.FFr.|G.F. Ga. (Fne.|\M.F) Fr. Ga Mk Fr, ad* 
Pernambuco, &....| | 47 415) 448 Gre) ww SE 4a aR eal. 
Ceara, &c. sevnnnnenans | tee | 4s 4 de, ‘ de {| 3 {4B jw) 4 | Gal... 
PAFAIDA .......0000000- | oo | Ob) 48) OBL ow n | 3 it Fox’ 4 ca 
Rio Grande ......... ae eek MM os. de oh ea Rest uc ES a. 
Bahia, Araceju, &. | ia a | | Ne | ap) | i a iy 
OD seveevereereee | cee | dis 3 i 4h) | 43! OB : 
Maranham............) | 4 45, 48 32: a oe | 43, Sb 
den—Gallind || |. | at ee ee kee ee 
tto Brown......| 43 48 415 42 BA) 53) 3B) dre 4G) 63) Shs BA 
Ditto White ...... woo | so | cee | coe | coe | coe I] ove | | & | ose | Be | 
Smyrna, Greek, Ba. és 32 | 33 | 43 ia | % i 33. 8h 3] at 
wiscreen eo" | | 1 | Fo] 
itiSealsand..|.| (8) gSelalrtigis! cisi¢s 
Peruvian—Rough |... | | Pn 64 at 7 se a dae 
DittoMod Rough || | as aa te) | lade bh oe |e 
Ditto Smooth ...| ... | 47k 416) 42 5 | 5B Sid 4h 43. 42 5 tt 
Ditto Sea Island | ,., | | 7. | Bh Ob} 20g] ... | ot et 
African sevnssssseneaee | ane | .. | Sasi Si O) OS]. ' 8h | 4 “mt ‘t i sh 
East Indian. F. G.F.| F.G. F Ga F.G.\Fue ||G.F.\¥.G. F.G. 6.¥. F.G. F.G. 
Surat—Hingungh’t| .° | dry)... | 4fh aM Eo. bias tae ces | a, 
Ginned Dharwar| 2} 33 3% 4rs |. Be Se... 38 38) .. 
M. Gin'd Bromch) 0 | we | Are SR) Atoll owe |e BR ae ae | AB 
Dhollerah .........| 8% 3% St Bia SiR 44 | Hae ' Sh Sh SE! «@ 
een woe, Ott, H+ 318 a8 44 | 3 at ee i 3 1 4 
raw po. i & ’ : 3 ' 
Peeemecautice 8 os 33 a a ‘a 3 Rg ; es x “ 
Khandeish......... & $ es i \ 3 i 8 
Bilatee ..........- om = jo | OM att oa a Ve a 7 at a 
UNNPUR ID, sects tht | coe | com | ome tin | se a o> | ae 
Comptai sone SA Sie |) SH. i aa wo Loe | MB) ano oc 
see eee nee eee ” eee | oo | 1 see} we one eee eo 6} soe | coe 
setesiientilin | ant: ht SHE) 4b || 2HR) 218! 8 im 
Beas || By A) AH, | Hala Me Bg 
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THE ECONOMIST. 


An increase of actual exvorte of........ 


quantity of American cotton reported at sea for Great Britain 
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Cotton has been in fair request, at a general advance of 24 to 
#4 per lb. Sea Island has been in improved demand, and quota 
tions are raised $d per lb. American has been in moderate request; 
quotations are #4 per lb higher. Brazilian has been in increased 
demand, and quotations are partially advanced 24d per lb. Egyptian 
has been in good request, and quotations are raised 4d per lb, 
Peruvian has been in moderate demand, without quotable change 
in rough sorts; smooth is advanced 4d per lb. African is unchanged, 


East Indian has been in more general demand at ¢d per Ib over 
last week’s rates. 


‘“Futures.””—The market opened 1-64d to 2-64d per Ib lower, but, 
with some fluctuations, improved during the week until to-day, 
when a weaker tone set in, the market closing barely steady at 
about 5-64d to 7-64d per lb advanceon last Thursday’s Circular 
rates. The closing values are— Delivery:— American, any port, 
lLm.c., Sept., 4 22-64d; Sept.-Oct., 4 21-64d to 4 22-6id; Oct.. 
Nov., 4 21-64d to 4 22-64d; Nov.-Dec., 4 23-64d; Dec.-Jan., 
4 24.64d to 4 25-644; Jan.-Feb., 4 26-64d to 4 27-64d; Feb.-March, 
428-64d to 4 29-64d; March-April, 4 31-64d; April May, 4 33-64d; 
May-June, 4 35-64d per lb. The following transactions have taken 
place in Egyptian—Delivery: F.G.F., Oct., 442d; Nov., 5 1-32d; 
Dec., 5 1-32d, 54d, 5 1-32d; Feb., 5 1-32d, per lb. 


The amount of cotton forwarded this week is 52,862 bales, and 
actually exported 10,692 bales. The decrease of stock this week is 
44,620 bales. The sales amount to 53,700 bales, of which 1,650 
are on speculaticn, and 2,350 declared for export. 


Tmports, Exports, Consumption Xe. 


1893 1992. i 

bales. area, “2 
Importe from Jan. 1 16 8ept. 7 on... scerseserereeee 1,658,180 —......-0+. 2,206,826 * 
Exports from Jan. 1 to Sept. 7 ...cccccocssceseseee oes AE” “aieecsacus 245,084 7 
BORER, BOGE. 7 0..<.reccses.crenssonessvneseesencsnscssccosensen RGAE IO cecerenee LORD 
Consumption from Jan. 1 to Sept. 7 ...seeeseeees 1,831,851  ccvovve. 2,068,572 


These figures show :— 
Adecrease of imipurts compared with the 6ame date last year of ... bales 548,150 
A decrease of quantity taken for consumption Of ..........ccceseesrererree eee 28 


ERO BU REE ooo. cis eccss vvcvecacbsoceconecieetisnsccsecese.ce epsvesesorseebaves 
In speculation there is a decrease ot 185,540 bales. 
The imports this week have amounted to 18,927 bales, and the 


(including cable advices to date) is 25,000 bales, against 17,000 bales 
at the corresponding period last year, 





MANCHESTER, September 7. 


There has been a fair amount of business concluded in cloth 
during the week, principally for the Indian markets, and values all 
round remain extremely firm. Speaking in detail, shirtings, 
cambrics, and jacconets have been in most request, both for Cal- 
cutta and Madras, Prints and narrow shirtings, and also various 
fancy goods have {sold for Bombay and Kurrachee, though not 
often in important quantities. China merchants display little 
anxiety for trade, and beyond a limited demand for shirtings, 
sheetings, and drills nothing can be said. No alteration is pe 
ceptible in the inquiry for the minor foreign markets. A small 
miscellaneous turnover is reported, but altogether not of much 
importance. For the home trade there is no new feature, purchases 
being made where absolutely necessary, and at irregular rates. ‘ 
Business in the yarn departments has been dull. Cotton is dearer, 
and coal supplies are getting low, and another week or two may 
compel spinners to face the question of stopping machinery oF 


working at a serious loss. Yarns for export have met with poor 
inquiry ; opportunities are still before spinners, but at rates, notwith- 
standing the advance of cotton, not any better than those accepted 
a week ago. For the home trade a moderate result may be repor 
but as a rule only at partial advance on previous prices. Quotation 
have been advanced, but any important weight of trade concluded 
has been about one half the improvement that has taken place 
cotton. To-day the market may generally be described as firm, bo | 
in yarn and cloth, but the trade has not been extensive, and the 
strength has been derived more from outside influences than from | 
| 
| 
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the question of supply or demand. 


(I.) Comparative Statement of the Cotton Trade. 





Price! Previous Weeks in 1893. 
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iI.) Comparison with Previous Years. THE LEATHER TRADE a 
Price,| Corresponding Week in _ 
Geek te al Tke business done in leather during the week has been very 


1898. | 1892. | 1991. | 1890. | 1889. | 1883, | limited in extent. Great caution is exercised, and the purchases 





























eae naa entree grein seem to go into prompt consumption. Heavy sole leather is in 
oe Cotton—Upland, mid. ...per Ib ° 4 ¢ ‘| ¢ <i 0 51a 0 6H : g | Short supply, but of most articles the stocks meet buyers’ wants. 
aS Ditto, good middling ...... 0 4 } & Bye, 0 Big, O 6g] 0 6% i 
= Permumbuco fair .eoce| 0 aye) © 411 0 B41 © Ge] O Oral u og | | ee Axe Unchanged. 
vis Ditto, good fair...............| 0 4/2) 0 4rs| 0 54; 0 6§; 0 648! 9 6} 
Yarne—No.40 Mule-twist,fair,2ndquality| u 74)9 7} 0 840 9b 0 rd an) 
85a, Pine tots, sivetons|s S8 asiels oe tile it 
» Printer, , ozs 3 443% | 
ein 72 reed, ditto,” Sibe2oms|4 2|4 14 916 0|5 1416 1h JUTE, FLAX, AND HEMP TRADE 
89 in, 60 reed, Gold End Shirtings, 37} | 
yards, 8 18 4 O28 ......sscssccesssesecsesees 6 44.6 1457 0/7 3\7 3/610} ’ 3 
40-in, 66 reed, ae, ditto, 8 lbs 120z...| 7 3/7 0 | 7 = : | 8 0 . Jute has been firm, but now quiet, the effect of short crops being 
ae. 7 ant aaa, one oa Cloth, oo 8 ‘t 30 8 ‘ | 9 1k somewhat counteracted by the dull state of business in Dundee, 
YARED DB... serssseeree revsostevenensenes 4 9/4 3/5 0/6 0/6 14/6 13] with the expectation ofa further curtailment of production.American 


markets seem unlikely to improve for atime. Reported sales in 

Jute, to arrive, 25,000 to 30,000 bales, part being at £12 15s to 

THE WOOL TRADE. £13 17s 6d for Hamburg; rejections, August, £11 5s. Latest sales 

for Dundee have been at £12 15s to £14. RB No. 2, August- 

4 : s September, sold at £16 for London. 

7 No change in trade ; still very quiet ; prices unchanged. Flax is firm,on further Continental buying. Business done for 
Our Bradford correspondent, writing on Thursday, says :—Wool | arrival, basis £23 10s to £25 10s, Riga crowns. Spinners cannot 

has taken a turn for the better. Values are scarcely more than | Pay present rates. 

fractionally dearer in the case of merinos and crossbreds, while A few sales have been made in Manila Hemp to arrive: fair, 


English wools—which have never receded as did colonial sorts—are | SePtember-October shipment, at £23 10s; brown and seconds, £20 
4 call : to £21 7s 6d; Ceba, £25 10s, c.f. and i. Fine qualities are 
a just steady. But the aspect of the market has changed. It is nO | gcaree. Manila receipts last week 14,000 bales. Fair quoted 


longer possible to hear of cheap tops being hawked about, and top- | £21 10s 2d, f.0.b. 
makers who have never taken the exceedingly low rates ruling 
recently can now make their price. This improvement in tone is 


apparently only in wool, and is not perceptible in yarns. Butuntil| GQLONIAL AND FOREIGN PRODUCE MARKETS. 


the Americans show their hand we must not look for any marked 














cen S ae ere —— coor rt nearly stationary, and the business done very moderate in extent. 


indeed, under holiday and other influences. 1,000 bales more than | Estimates of next season’s Beet production have not appeared, and 
cover the actual business done here, that having been chiefly in | it is now supposed that the increase upon 1892-3 will prove about a 
Australasian produce. These same lazy effects of vacation, &c., quarter million tons, or perhaps less. The speculative demand is by no 


a = _ ars go Brag erage a i P celle means active, awaiting more definite information as to the future, and 
present business in Europe is somewhat sluggish. We do not con- refiners made occasional purchases of ready sugar, at current rates, 
strue this, however, to mean anticipation of any depreciation in In Cane-grown sugars the sales have been of less than ———— 
September-October ssles from the prices of our last auctions. 5,284 bags crystallised West India, by auction, part a : fine 
Figures at foot will show how much lighter in stock we grocery, 30s 6¢ to 90s 74d ; other kinds, a ° ee ee 
will be in September-October sales than at same epoch last business at the same range. Of 4 casks 774 bags Muscovado, part 
year, and we think the various sections of the market will found buyers, including Barbadoes at 14s 6d. 300 casks, by private 
mest on good “business like” terms. as we opine that contract, at 15s to 15s 3d. A few syrups brought 14s 6d to 15s 3d. 

g , P Sales of low brown kinds have been chiefly in Liverpool. Mr 


buyers generally will be shcrt of stock and thus be ready] 7; 1), : : ; 
to operate, and there can be but little doubt that sellers will, with rare aes e reaniat aoe Meo es wake one he 


A revival. The strength of the wool market is mainly due to the For Report of this Day’s Markets, see ‘‘ Postscript.” 

x smallness of the next sales, and the belief in a great demand for 

z America next year, Mincing Lane, Friday, 

s Messrs Jacomb, Son, and Co., on September 6, report on the | suyGAR.—Since last Friday the position of the market has been 





3 reasonable discretion, be prepared to meet the market. 4,984 . : all ; 

: bales of woolled sheepskins Neate offered in this market at the end ingeee Gating, The Ages op Se, STFS Se 

‘ of last week, and were mostly sold at from the previous month’s | Imports and Deliveries of Sugar into London from commencement of the year to 
currency toafarthing decline. Pelts are suffering from a paralysis September 4, with Stocks remaining at the latter date. 
cf demand for the U.S.A. Our next sheepskin sales will be on 1393. 1892. 1891. 1890. 
October 12. 14,375 bales of River Plate and other wools will be ener aa a, a. 


Offered at Antwerp from 12th to 16th instant. 










































157,700 . 191,600 ., 210206 ... 191,000 

4 — eae ic eieecacecneeapihsreaint sien cditentaneenaaes : 300. 42,700 .. 42,700 .. 200 

q | | Stock. United Kingdom 97,600 .. 122,500 .. 100,700 ... 102,800 
res | There | Cane Jaggery, percwt... 99  .. 9/8 100... 109 11/0 
‘ | logued | ,Cata-_| now | Fresh | Import | Import Crystallised West India. 18/6 20/6 ... 15/6 18/6 ... 17/0 i9/6 ... 16/0 18/6 

| 4 three | Jogued | Remain Arrivals, this to Beet, 88 percent.f.ob. 146 «. 13/Th_ « 13/l) ae 14/0 

e first |5°Pt- 18 held for | Year errs. 6, Fine French loaves,f.o.b. 19/0 « 17/012/3 .. 170 17/6 ... 17/0 17/6 

; Series [Oct.12, over (Sept. 19 to Date. 892. Java afloat, about 96 %... 16/617/0 .. 15/14 15/3... 15/015/6... 15/9 16/0 
7 1893. 1892. r ma Sales. | Tate’s cubes No. 1......... ee - ok a> on  —- 199 

3 iieieniscpeaiienininssiimiel tetaeeneeitasnmeneletat cciprialinnl icetilenes Penang.—-250 baskets native brown have sold at 11s. 

4 New South Wales............... | 243,600 735,047 #15, 000 Be BGT 393,000 Fe cgo Bengal.—At auction, 1,239 bags partly sold at 13s 3d to 14s 9d for 

a 143.876| 36,246 25,264 148,006) 160,000 | Accra, &c. 
4 Tasmanian TT et) ae eS 1S B00 STs “30.000 28.000 | Madras.—1,595 bags grainy white bought in, ab 19s 6d. 
: : ext a i sol en Ly “— 1 ” om Hse Beet Sugar.—Prices have varied little during the week, the market 
& Oo Zealand ...u.....:csenessee | 237,421] 96.974 12,000] 56,823 319,000) 295,000 | closing firm in all positions. 8%, 14s 6d, September; 14s, October; 
pe pe and Natal.................. 70,382} 34,727 10, 31,382 221,000 214,000] next season’s crop, November-December, 13s 104d to Ids. 
4 Tota nuns | B5OA8G| SIBBTB 61,000 “162,152 1358000 1.447000 | Fefiners have bought ready sugar up to 14s 6d per ewt, fo.b. 














* About 12,000 Australasian and 13,000 Cape gone forward. 








THE SILK TRADE. 





After a period of inactivity unprecedented in its duration, we are 
glad to note some slight symptoms of returning confidence. Fine 
silks, which at this time last year were in strong demand, are now 
much depressed, owing chiefly to the entire absence of demand for 
America ; Italians, and especially Japans of the sizes usually taken 
ie that market, are consequently cheap, the exchanges also, both 
in Italy and the East, being very favourable to buyers here. China 
“he, a all circumstances, has maintained a steady posi- 

- ould be observed that with large arrivals and small 


veries our stock has been materially increased during the month. 
—Henry W. Eaton and Sons. 





Refined.—Prices here have been fairly steady, the trade buying to 
a moderate extent. Yellow crystallised, 17s 104d to 188 3d. 
to fine yellow pieces sell steadily. In Foreign goods little change 
has transpired. Granulated for prompt delivery is rather dearer, 
Say’s Paris loaves last sold at 19s, f.0.b. Crystals, No. 3 quoted 
17s Ofd per cwt, c.f. and i, 


RUM.—The moderate supply of West India left with importers is 
not offered at late rates, and sales have been small, including 50 
puncheons Demerara at Is 3d per proof gallon. 


cocoa.—Supplies of colonial, by auction, have increased, amount- 
ing in the aggregate to 3,854 bags, a fair proportion of which found 
buyers. Trinidad was again rather lower, seliing at 63s to 69s; 
fine marks, 70s to 77s. Grenada went unevenly : low to fine, at 60s to 
65s. In other West India, the sales were too small to report. There 
being little demand for Ceylon, prices are somewliat nominal. 542 
bags, by auction, were boughtin. A few fine red Java sold at 100s. 
496 bags African were chiefly bought in, a few selling at 63s for 
good. 683 bags Foreign barely one-third part sold, chiefly Samana, 
at 60s to 60s 6d. 
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COFFEE.—The late improvement in the market has been sustained, 
some of the Central American and Ceylon in public sale again bring- 
ing better prices. ‘‘Futures” are dearer, owing to the political news 
from Rio Janeiro. To-day good average Santos in Havre opened 
at 95f, December. 128 casks 118 barrels 115 bags Ceylon all sold. 
Small, 90s to 98s ; medium sizes, as in quality, 98s to 104s, with bold 
up to 109s 6d. 62 cases 98 bags East India consisted partly of 
small lots. 105 half-bales Mocha chiefly bought in, by auction, and 
32 barrels Jamaica, 77s 6d to §4s 6d; fine, including bold, 108s 6d to 
1i4s 6d. 5,317 bags Central American included Costa Rica at 
85s 6d to 93s 6d for pale and grey; foxy Guatimala, 83s 6d; low, 
80s to8is; grey, 94s to98s 6d; colory, 99s to10l1s 6d. Salvador, 92s 
to 96s 6d. Columbian: low and pale, 80s to 87s6d. New Grenada, 
93s 6d to 102s; pale, 89s. Mexican, 95s to 99s. Vera Paz, 94s 6d 
to 98s; medium to fine bold, 100s to 110s. 845 bags Bahia were 
chiefly bought in. A few sold at 783 to 80s; mixed, 72s. 1,250 
bags Rio and 500 bags Santos bought in. At the Dutch sale on 


Tuesday prices rather above valuations were obtained, including 
good ordinary Java at 50? cents. 








Imports and Deliveries of Coffee in London Sept. 4, with Stocks on hand. 
1895. 1892. 1891. 


1890. 
Tons. Tons. Tons. Tons. 
TEMBOEOE ...ccccc.corccrsovcccccsccs Sey «. 51,780 ... 28.000 ... 36,600 
Delivered, home use ............. 9,580 ... 10,610 11,060 .. 10,840 
ie ENG ve evsiscescccecs:, ED. os. SEO oes |  -e 
ar 14,240 


‘ nipereerincaeiie \ on | BRO. xn GED wn BO 
Mid Ceylon ..............0.0 cwt 100/ 104/ 106/ 108/ ...100/ 103/ ...103/ 105/ 
Stock one European ports 


Spt. - 77,000 ... 60,000 ... 74,000 





Closing Prices at this Afternoon’s Call. 


Sept.-Oct. No.-Dec, Jan.-Fb, Mar.-April. May-Ju. July-Aug. 
Fair Channel Rio... a ee | a | ee 73). SS eee 


common grades of Kaisow congou have sold at easier rates, by 
private contract. Moning in public sales partly found buyers, in- 
cluding common at 5jd. The total quantity, by auction, during 
the week has not exceeded 4,372 packages. 2,696 packages Java 
ranged from 5}d to 77d. Cormmon to medium grades of Indian 
again show prices rather in favour of the buyers, including pekoe 
souchong at 5jd. Choice teas being scarce realised extreme rates, 
up to 2s $3d for broken pekoe. The catalogues gave a total supply 
42,100 packages. Ceylon met with increased competition, the 
uantity printed for public sale being reduced to 14,185 packages. 
n some cases the prices obtained 3d recovery on the lowest 
rates,of last week. Average 84d. The Board of Trade returns just 
issued give the home consumption in eight months as 136,360,900 
Ibs, or rather less than half-a-million compared with 1892. 








Imports and Deliveries of Tea from June 1, to the Ead of August, with the 


Stock on hand at the latter date. 
1893. 1892, 1991, 
Lbs. Lbs. Lbs. 
posted opsebieerrsonoseesseceseeepenradeive:  MGRIETRNED 63,659,300 ... 57,746,940 
eg, LEA 56,248,687 ... 58,040, 
A ELLY RICE 71,312,600 75,691,086 ... 70,635,450 


RICE.—A dull market, and quotations generally unaltered. 
2,520 tons Rangoon, arrived, sold at 6s 14d for Holland. The ex- 
ports of rice from Burmah to latest date were nearly the same as in 
| 1892. Cleaned is dull. A cargo of Rangoon, 2,300 tons, off the 

coast, sold at 6s 14d for Holland. One of 2,400 tons Saigon 
per steamer, at 5s 6d, c.f.i., for France, September sailing. 





, 


8AG0.—168 bags fine small, by auction, partly sold, at 11s 6d per 
cwt. 150 tons, to arrive, at 9s 6d, c.f. and i. terms. 
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THE ECONOMIST. 


TEA.—In China imports a quiet tone still prevails, and the 


[September 9, 1893. 


TAPIOCA is without change. At the weekly sales 1,355 bags 

arl were bought in: medium, 12s to 12s 6d; seed, 12s to 13s 
ullet, 14s 6d to 15s per cwt. §85 bags Singapore flake at 14d to 
1§d. Of 360 bags Penang, a few sold at 13d per lb. 





BLACK PEPPER has brought firmer rates, but is not active, owing to 
the large stock here. Singapore sold for arrival at 3d to 3;d. At 
auction, 620 bags chiefly sold ‘ without reserve,” at 23d to 23d for 
grey to fair. 160 bags Tellicherry and Alleppy bought in. 


WHITE PEPPER more in demand at hardening rates, and the de- 
liveries are good. About 200 tons sold to arrive: Singapore, 48d to 434d; 
Siam, 4}4d ; Penang, 3}§d to 33d. A few sales made on the spot, 
including the latter at 3?d. Atauction, 148 bags half found buyers, 


at 3$d, and part of 169 bags Singapore, at 4gd to 5d for fine bold, 
73 cases fine part realised 9$d per lb. 


NUTMEGS.—The market is without change, and remains inactive. 
34 cases Bombay and Penang were chiefly bought in, but 75 packages 
West India found buyers: good to fine, 2s 7d to 3s 3d; small to 
fair, 1s 7d to 2s 6d; inferior, 1s 5d to 1s 7d per Ib. 


MACE meets with better inquiry. 20 boxes, by auction, taken in. 
30 packages West India sold at 1s 3d to 1s 11d per lb. 


CLOVES have not experienced any further change. A few sales of 
Zanzibar made for delivery at 23d to 2}§d; distant months at the 
latter price. 295 bales, by auction, two-thirds sold at 23d to 23d, 
30 cases Penang bought in at 94d; unpicked, 64d to 7d per lb. 


CASSIA LIGYEA is firm, at the late advance. 300 cases, by auction, 
were bought inat3ls 6d. 65 bales broken sold at 19s per cwt. 


GINGER.—50 cases Cochin, by auction, part sold: medium at 80s. 
100 bags washed bought in at 61s. Of 298 barrels Jamaica, a few 
lots ordinary sold from 65s to 67s per cwt. Cochin is still in small 
supply. 

PIMENTO.—There is some increase of demand. 


1,369 bags, by 
auction, part found buyers, at 28d to 27d per lb. 


a Rs 


FRUIT.—A few sales have been made in currants at extremely | 
low prices for Provincials of last season’s growth, viz., lls 6d to {f 
14s, and the trade still act with caution, the new crop being due 
in a few days, Valencia raisins continue depressed, partly through 
the low prices of English fruit. Sultanas unchanged. 


NITRATE SODA firm at last week’s rates, 8s 10}d to 9s, on the 
spot. 

SHELLAC.—The market closes firmer. Speculative business for 
delivery, about 2,000 cases TN second orange: September, 114s 6d ; 
October, 114s 6d to 115s. On the spot sales inciude AU garnet at 
97s ; second orange, 111s to 112s, with a good business partly for 
America ; 603 cases, by auction, on Tuesday about half sold : second 
orange, 110s to 115s ; low, down to £5 7s 6d. Button sorts bought in. 


INDIGO.—The next quarterly sales will commence on October 9th. 
Declarations, so far, amount to 3,550 chests. A quiet but firm 
market by private contract, and the crop reports from Calcutta, 
although rather conflicting, are on the whole unsatisfatory. 


DRYSALTRY GOODS.—Further sales have been made in gambier to 
arrive to the extent of 500 to600 tons, at 17s 6d, September- Novem- 
ber shipment. At the public sales little of interest transpired. 


DRUGS.—Aloes steady. Bark: South American and East Indian 
cinchona sold at easier rates. Camphor quiet. Cardamoms steady. 


| ; 
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TRAFFIC RETURNS. 





Revenue last Half, 1892) Div. per 
Cent per An 




































Receipts forweek ended Sept. 3 Traffic 

































o . \ 
S | Aggregate Rec’pts this Half-year' Aggregate 
eas i per Mile | Cost E ee icctear aoe! , aol, | ion oe 
Se — ry #3) ¢* “S per Week. { this Hali Year. | 
Gross ; Work- Ist | 2nd | Name of Raijway. a3 Se. | ag on | et ee +3 | Passengers, &c. | Goods, &c. | 
Foaiic ing Bx-| Bized | Halt | Halt gsg| E22 | Se | £28 | 00a! se0e| Mile | $ | ——— \————— 
ts | penses. Ch'rges| 0 of | a, o=2 | 85 | bee I = . 
=P *BS*\ 1902. | 1802. | A ee eee) = ae | 1803. | 1992 | 1893. | 1892, | 1893. | 1892. | 1893 | 1808 
ies ta eo ENGLISH. * S4 eS oe S48 1 & et £ £ i ae. 
135,271 77,121, 65,312) nil. | nil. | Cambrian ........ | 4,002! 1,801,003! tao 95! oo | oorss! 43 | gatas} az7ui| 17,821! 17,500. 65.996) 55,277 237 | 237 
254,561, 122,564 95,761, nil. | 3 Furness — . ....... | 2,639 5,079, 7,708, 10,077, 55 | 72 | 45,576 66) | 23,595) 25,450) 57,302 64,905 80,897! 90,385 139 139 
2373, 246 1325,800 803,067, 3 | Great Eastern...... | 58,638 22,463, 81,101) 87,z19 71 | 75 | 41,497| 754) 635,466 5321500] 228,801 208,876 774.357) 831.436 1,142) 1,143% 
2374,632/1383,788 608,068 3 6 | Great Northern... | 41,362) 33,222, 74,584, 91,088, 71 | 87 | 40,363! 112) | 406,985 4153,509) 356,00 423.205 763,681; $36,714, 904 | 904 
4746,024 2495,828 1128,008, 4 7 Great Western .... | 98,400 73,100 171,500, 190,580 70! 7S | 32,338 153 | 929,170, 956,363] 707,600 787,880 1636,830,1 744,240 2,481 he 
2271,764/1300,803' 629,563 3 4 | Lancashire & York. | 47,548) 41,685) $9,283) 97,347, 150 | 177 | 90,831) 104) | 447,664! 440,836) 423,308 433,500 870,97: 874,336 527 | 5 
6181,789)3428,067 1410,330 6: 7} | L. & N.-Western .. | 117443 96,993) 214,442, 244,433 114 | 139 | 64,710 163, 1,108,730 1133,847| 980,753 1116,162 2 089,483, 2 250,009 1,887 We 
1391,212) 626,288 402,202, 3: L., Brighton, &. .. | 44,337) 9,777) 54,114 57,872, 113, 120 | 51.703 166 | “409.991, 433,747, 101,754) 121,425 511,74 | 645,172) 476; 4 
1945,413 1037,078 453,230) 4 74 | L. & S.-Western.... | 58,402) 17,407) 75,800| 76,688, 83 89 | 30,479 180 | 33,746 531,661, 176,612 181,859 710.358 713,520, 804), 
806,658) 427,055 358,614 nil- | nil, | L., Chat. & Dover.. | 28,654) 5,539, 34,193) 37,052, 185 189 | 149340) 14 254,715) 270,520) 50,629) 55.479 305,344) 325,999 1854) 1 e 
143,308] 74,162) 34,282 24 St | Lond., Tilbry, &c.. | 4316, 1,263 5,579) 6.502) TL OL | 41,673, 107} | 47,463) 47,204) 4,ATT | 15,421, €1,930 62,715 | 75.| 
1239,753| 648,630 588,328) 3 | Man., Sheffield, &c.. | .. “4 184) 238, 46 | 190 | 96,549) 56 |... | = .. 36| ae | 887,185; 443,100) 321}) 32! 
65,274) 27,388) 2,155) 6 Maryport & Carlisle | 639} 1,508) 2.147; 2,114) 62) 49 | 21,438, 162) | 5,732)! 12,028) .. 17.780, 18,278| 41g 4 
359,326) 151,396 136,642 3 3} | Metropo itan ...... o ve 2,515] 13,073, 250 355 | 221,022 eal | i am ve | we | 296,913] 126,124 | ly 
209,071) 97,039 120,252) nil. | nil. | Met. District ...... - i 327| 6,716, 487 | 495 | 501,850) 24)... 3 x. | ol. | 66606| 65,201 | 13] 18 
4825,912'2608,263 1152,053, 5 | 6F | Midland............ 65,516, 68,000) 133,525, 187,688) 103 | 139 | 69,138 149 | 606,649, 616,935) $26,565 1 049,901 1 423,214 1 656,836 1,3004 1,300 
3739,169 2133,170 755.263, 3 North-Eastern 68,810, 9,045! 150,855) 153,080 96 99 | 40,270 153) | 534,963! 542,404) 810,816 ; 810,608 1345,779 1353.02 | 1,578 | LOS 
256,138) 133,098, 49,748, 7) | 7) | North London...... 6,721) 2,386! 8,106) 8,746! 675 | 757 333,751 1954 | 64,651) 54,236, 21,556 25,316 76,207; 79, 52) 13 | a 
au,e40)a0,048| 15,108) ak | | Nhat —Rallway..| 4.908) Gro) teary) tee eS | GS | among HE | $807) GOS) LARS 750 | aooras) aznand | 19 | I 
101,594) 63,075 40,542, 10 | 7 | Rhymney .......... ae oe 3,681] 3,645' 54! .. | 26,605 2173) | Si | _.. | $1,626; 34,206) 71] 7 
1290,137) 637,777, 368,674) 1 st South-Eastern...... 37,308) 14,608) 61,816) 63,922) 120 123 | 57,146, 116 | 332,703' 343,882) 120,004 120,330 452,767) 464,212) 428 S 
381,068 weet 95,034 33 | 3 aie) teeeeee 2,636) 4,605) 7,040 an 50 | 136 | 09,978) 76} | 27,137] 29,712) 71,682) 102,070, 98,819 131,783 | 19) 1 
| . | 
1656,865) 812,158) 501,242) 4 4% | Caledoniant........ 29,274 saan 71,938) 70,313, 89 106 | 66,234 125$ | 151,966) 154,950, 203,187 | 200,172 355,153, 364,122 794)) 
656,285, 330,243) 225,851) 4 4 |G w & 8.-W.t.. | 13,489) 15,287) 28,776! 29,289) 75 | 85 36,222) a8 | 75,187 yeas 78,°23 | 81,943 163,810 157,170 | 334 | 3a 
195,040) 96,511) 84,736) 3. 3. | Great N. of 8.4 .... | 4,822) 3,919) 4,741) 9,508) 28) 39 | 1n038| so | 24.698) .. 20.952) .. 45,588, 46,225 315}) 3h 
200,411| 111,208) 68,186) 6 4 MNES ot sce sae 8172} 3,765) 11,937! 11444) 2833 12,136 114 | 8,172, 8012) 3:765| 3,432 11,937, 11,444 | 432 | ot 
1674,168, 838,430, 712,004) nil. —_ «e+e | 32,329) 30,568) 71,897) a 66 | 74 | 46,758) 32% ee ve e | 364,600 365, 628 | 1,087%, 1, 
} RISH 
j \ | 63 
58,540) 20,609) ee. 64 ¢ Belfast & C. Down.. | 2,210) 624) 2,735) 2,847) 36 39 40 761} 21,371) 4,789! 5,568) 28,551) 76,929) 68 
132,56 7) 73,104) 35,081) 6 5) | Belfast & N. C’nties | 3,798) 2,585 6,383, 6,493} .. | .. Inet i S651 36,327) 20,192} 20,310 56743) 56,647 | 136 = 
138, 177; 67,000 61,186) 1 Dublin W. See ee eG 1255) 6,802} 50) ¢- 17,201} 34). a z | .. | 66,251) 55,858 | 14/| 1 
385, 122) 181,649) 80,903) 5 6 | Great Northern.... | 9.779) 6,377) 16,156! 15,562) 33, 38 | 15,370 139} | 865, 92,035) 54,645 | 63,930, 144,510 145,074) 487 = 
| 219,000) G8.6Ll) 4). | St | Gt Southern & W..| 9,303 G,883/ 16,276, 16,884 31 | 42 | 16,508) 117} | $7,251] 91,835} 64.739 | 66,581 151,900 158,306) 690) BR 
200,755! 131.042) 77.284) 4 § | Mid. Geeat Wertern | 5.012) 5,301) 10.313, 10.160, 22) 45 | 14.485 WoI$ | 34.443! 34,600! 40,806 41,201 76,330\ 75,801 | 441 '_ SSh 
* From August 1 
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Kowrie held for full prices. Ipecacuanha and rhubarb quiet. [ The stock on warrants in Glasgow is estimated at 334,583 tons, 
Musk, more doing. Opium still depressed. Essential oils mostly | being a further decrease. Middlesbro’ pigs, 35s 4d ; hematite, 45s 2d, 
neglected. Tinnevelly senna steady. cash. No change to report in finished iron. Spanish soft lead, 


: E £19 15s to £19 16s 3d. Spelter steady, with buyers at £17 5s. Tin- 
CHEMICALS.—The markets are quiet, as the coal strike does not | plates are steady. Quicksilver Sum; 9 £6 7s 6a in all positions. 
seem likely to last much longer, and there have not been any | Antimon £38 to £39 per ton 
special changes in prices during the week. Chlorate potash is hardly | © y P ; 
so firm as before. Citric acid, 1s 64d. Tartaric easier for some Closing Prices on the Metal Exchange To-day ‘a 
makes. Cream tartar, first white, 72s 6dto 73s. Sulphate quinine Straits Tin Copper G.M.B. Spelter Pi mr nee 
has sold for delivery, in the last two months, at $34. per ounce. Per Ton. Per Ton. Per Ton. Per Ton. 


: L . £73 to £78 10a si £42 Ts 6d oon £17 5s ont 423 8d 
METALS.—A good business has again been done in copper at some | 9 118.—The quotations of olive remain the same as for some time 
recovery from the lowest prices of last week, but fluctuations have | past, ranging from £32 10s to £35 per tun. Fish oils steady. Cotton 
not been wide. Sales for the week about 3,700 tons. This morning | firm, Crude, on the spot, £18 5s to £18 10s, and a fair business done. 
the market is quiet: G.M.B., £42 7s 6d to £42 108; three months, | A steady demand has prevailed for linseed oil at firmer rates. On the 
£42 15s. English firmer, at £16 to £48. Tin active, with a large 


n spot, £21 ; October-December, £20 5s; Jan April, £20. Hull 
business since last Friday, at £78 10s to £79 12s 6d, cash. To-dayjthe asa casks, £21 10s. oe tee x Sag £22 5s is the 
market is weak. Three months quoted £78 15s to £79. Prices | nearest value on the spot, and to the end of the year. A few sales 
are about £14 lower than at same date in 1892. Banca, in| have been made in cocoa-nut. Ceylon, £26 10s; to arrive, £24 to 
Holland, 55% fl. At auction, 120 tons London rolled sheet zinc one- } £24 10s. Cochin, £29 and £27 10s respectively. Palm sells at 
third part sold, at £19 17s 6d nett at the works. Scotch pig iron | £36 per ton for Lagos. Pr 


steady, with a good business, between 42s 4d and 42s 83d, cash. l (Continud on page 1108.) 
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ie The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
4 2 LONDON, Fatvay. DRUGS—(Con.) ed MECALS—B. Copper £ s & + | SILK—(Con.) sd d | SUGAR—OrvsaEv—{Con. 
ne || aRROW-ROOT—per #9 4 8 4 Oil, Cassia... perlb 3 2 Enx., Tough p. ton 43 6 4510 | China—Tsatlee 4&6 9 O 12 0 | German Granulated. 15 3 6 
tm St. Vincent com.tofo 0 2} 0 6 | Aniseed .......... 5 7 Bast selected 47 0 4f te Tavsaam Kahing . 9 0 © | Austrian, dof.o.b .. 0 0 
2 COOOA—dauty Idp. Ib Pepperint., Hothks 11 ¥ Sheets a. ¢ 6 PEED céiacscecn Oe 9 | FineFch. cubes, f.o.b 19 c 
a Trinidad grey to ord Opium, _rky., fine. 12 0 Ohiliand z.m.b..42 7/3 @ 9 | Canton ..... ecove 6 6 3 | BEET—Germn f.0.b. 14 0 
oes 67 Rhbrb , China, frtogd t Anstrin., Wallaroo 0 OO PCM docu; accsste: BS 0 | TALLOW—percwt d 
4 83 Senna, Tinnevellygd 0 1 do Burra .. 0 0 te-reeled ........ 9 0 0 etersbg., YO .... 48 ” 
4 «3 Other KE. I. lowtogd 0 $} Cron, per ton CONN vceistacicacccttte 0 | Australian mutton 2 0 
t 67-0 | DYE STUFFS, &c.— Bars, &., British.. 6 10 | Traln—Raw.fsrMilan «7 0 0 do beef .. 2% 0 
E Ceylon, good to fine 9) oT Galls China percwt 52 ) ) epee 715 | Organzine-Fairtogood2s 922 0 | Town ........ ... 29 0 
Guayaquil Aribs,fine 75 % 83 0 | Safflower, Bengal .. 90 a | Hoops “* T 0 | Traus- Milan 3threads9 0 20 6 | TAPIOCA— 
Bahia 62 6% 66 Turmeric, Bengal .. 16 o | Sheets . 7 16 | SPICES—Pevper Bk, p Ib an F. I. flake p. ib... 0 1% 
COFFER—dutv 14d per Madras............ 21 6.| Bars, Wales ...... 6 0} Penang Acheen.... 0 : 21) Eearl........percwt 11 0 
Veylon,sm &low mid #2 @ 100 Gambier, block...... 15 Ol A ails, ditto... ..... o. TRTRE TS. o~ = 20 one 6 3 | TAR—Stockhim.,phi is 0 
Middling to fine . 112 | Qutch good to fine.. 2 og] Jo Steel at Mdlsbro 7 White, Singapore 0 ij Archangel .. 0 8 
: Tiberian 9 Scotch pigiron, casb 0 Di cccccucecsas © 4 in I i 
. }| Bast India, plantion. 96 9 110 DYEWOODS— £5 Lead—Kug. pig per cor 9 a Penang.....020-000 0 0 | THA—daty 4d srlb 
x Mysore, med.to bold 98 0 1i Brazil ...... perton 6 | Spanish pig 9 1 1 Pimento ... 2;|Congou, ord to fair 





0 
Cinnamon—list Ceylon 
pT faa e 2 
Do3rdand4th .. 9 
Cassia Ligneaunwkd 30 
Cloves—Zanzbr...... @ 
PONE cc avasecmey 
Ginger—per cwt 
Cochin scped& ptdo 65 
Do rough .... 53 
Do washed .. 68 
re 
MOO. Fvcscnes oxo 6) 
Jamaica, low & ord. @) 
Do. mid. to fine Ty 
Mace ..... eee Dar lb 1 
Nutmegs, good to fine 2 
Smallto m:dium. 1 
Chillies—per cwt.... 30 
SPLRITS—RKuwm, dty.y p.. 
Jamaica, per ga 
bd, 30 to 350.P 2 
Fine marks .... 3 
Demerara, proof., 1 
Leeward Isl., prf.. 1 
E. Land Mauritius 1 
Brandy, duty 10s 10d per vro 
No. Vnt.14 


maa { 1383 ..12 0 


Fustic, Jamaica .... 6 ¢ Quicksilver per bottle 6 
 berasscestss 0 © Spltr ‘Silesian porto: 17 
Lima Wood seco 00 Tin, English, ingoteSs 0 ¢ 

LogwooiCampeachy 0 0 Do. do., bars ......88 10 
ne cocccese 10 0 y WORD ncsccnsasecstl ie 

AMARICA 2... 6-008 Tin plates, per bor 

Red Sanders. ...... Coke, I aioe. ll 

SE: warasanenne eco 2 Zinc, English, sheet.. 21 0 22 

ELEPHANTS’ TEETH —per ewe. Antimony, perton .. 38 0 38 
oft 60lo&upwards..70 0 3) uv | MOLASS swash OUS0 “a 


OILS8—Fish— 

Archangel, Crwa pt ss 0 4) 0| Sperm, Orudeptan 43 0 49 
St. Petersburg tahd 28 0 34 hale ....... erere Se 2 ae 
os 9 head 0 : . 
FRUIT—New. : 
Currants ....duty 3s 8 
Patras .... per cwt 16 
Vostisza ......c000 £3 
ee 
Provincial ........ 12 
Figs,Trky,p.ct dty pd 0 
Raisins, dty 7s. per cwt— 
5 | VOIOROIA cocccccccece 23 


0 
0 
0 
0 
0 
fy 
6 
b 
0 
6 
0 
9 
I : edium to good 
nila, fair Indan 0 sé 
Singpr., picked Bally 0 © Fine to finest...... 
Moeka, ‘eines totes 98 06 Segeete, com. togd 
0 Scented Orange Pekoa 
0 OR cewanuniae 
0 Scented Cprs.,Cantoa 
9 Hyson, com, to fair. , 
0 Good to finest .... 
0 Gunpowder.. ....., 
0 Good to finest .... 
indian and Oeylon— 
0 Bkn and Fanning » 
° Good to fine .. 0 
6 Broken Pekoe .... ° 
0 Do good to fine... i 
Pekoe Souchong .. 0 
d DOTA sscccess 8 
6 DUROD  covctacecccs® @ 
0 Do good to fiue.. 0 9 


TIMBER—Timber and H: +: 

Wood.—Danizic & 

Memel fir..p load 23 * 56 
Pitch Pine Timer 48 0 6 
Qanada red pine .. *6 

— yel. pine, Irg- 61 6 


soocnoe 


— 


eoceoacorso 
Sseoessso CHOoKKe 


a Jamca., ord. tofn.ord79 
a Low middg. to fine 94 
et Costa Rimidtofine 95 
Ord. to low middig 83 
Qentl. American, &c 80 
Middling to fine .. ¥¢ 
Foxy Guatemala.. &2 
ba: 97 


Coban 

Brazil, Rio, quay terms 
Good first to low suy. 80 
Fair to gd. channe: 76 
Common tolow fair 71 
Bantos good average 77 


OHEMICALS— “ 
Acid, citric .. per lb 
BED’ sucasnbsneee 
ED cn daca on 3 
Tartaric English.. ih 
L 
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SASK FocS 

cocot coce eoosceccosceooescoeos eosooese 
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canny caxrxa 
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PR cant cemuse 
BNE ccau cs econ’ 
Mogadore ........ 32 19 

Seeds, Linseed, p ton 21 0 
Rape, refined Kng 23 16 
Brown, English... 2: 5 

Cotton seed, Crude 18 5 

Coena nut Ceylom . ’ 
Cochin ...cccscccce 2 O 

Pain Largest 

oan rican wesc 7". 33 ; 
etrolia Oil per 8 iba 

Oi Cakes, Lusd., Eng in bhds 

Per ton.....cee- 

Sones caveeoes 


s— s 
Ulnseed, LaPlita aft 41 
Bombay pr4iélbs 43 
gn ase 41 
spe, Feroze pal 3 0 
Galeutha... seaeen O08 
PLUMBAGO— 
Ceylon mappeers 13 
PROVISION 
Butter—Cork percwt 0 
Friesland frak,fnat 122 
FOLEY -ccccscesese © 
Bacon sngd.—Werfrd 63 
Limerick ........ 63 
OEE. scvenccances: Oc 
Continental ...... 70 
Hams, York ...... 93 
Irish ...ccc.cccce 
Lard—Wavterford and 
Limerick bladder 60 
Oork and Belfastdo 54 
Ferkinand keg, [rish43 
American and Oan, 0 
Pork—Amer. & Oana- 
dian, per bl 0 
Beef—Amer. & Cana- 
ee dian, perte ....... 0 
HOPS, English p.cwt 5 10 Oneese—Edam, new 50 
IN DIA-RU BBER—per Ib American ........ 43 
COCHIN Para, fine .......... 219 j| Gouda new ...... 44 
ver and Black 10 Mozambique... .... 1 3 Gruyere ......2008 U 
a RICE—Rangoon toarr. 
COTTON—See Weekly R p., Livy | {NDIGO — per b— openchtr...pewt 6 
COALS— consuming kinds Bengal, wht, on thespt 9 
Best prton........../19 62) 0 Bengal, good to one Do, yellow .....0.. 
i x d. to good mid. SEE bascewnccnts 
DRUGS— Low to ordury. 
Aloes, Fine E. I pr ctito 0 180 0 | Madras, Velore...... 
— ep araneezes 
urpah, g ne 
Ordinary to gd mid, 
LEATHER—yer lb 
Crop Hides 30 45 ib 
English buttei4 2% 
port, batt 
“to 8 
Cape,Aus &&c.14 
Calf Sains 30 
do. 40 16 
do 80 130 


Hides. eteee 
Staved Hides eagece 
Horse English 


Kips aglgh per 


ae age 
East [ndia ........ 
Olive—Spanish...... 


-Sowr 
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Foreign . 
Alum, lump & gnd p t £5 12 
monia,carb.,.pib 0 3% 
Muriate.. per ton £25 0 
Bulphate ,, £1415 1417 
Arsenic, lump per cwt 0 
Powder ene 
es, pot per cwt. 25 
Pearl do. do 43 
Brimstone, Roll .... 6 
Bleaching powdercwt 9 1 
x Engl., ref.cwt 28 
. Cream tartar,ist cwt 72 
Calomel par lb 0 
Corrosive Sublimate 0 
Todine pe oz 0 
Potash, bichrmt. pr lb 0 
Chlorate ......... 0 
Hydriodate ...... 11 
, Hicwred 0 
‘ Ulphate per ton£10 
Precipitate . perib 211 
Bal-Acetos.... perlb 0 5 
Sal-Ammoniac pr cwt35 0 
Sets Bicarbustep ton £7 0 
Orystals, ex. ship £3 6 0 
Caustic, London .. iv 
+++. Der degree 0 


Ash 
Sogariend white,cwt 0 Australian ...... 
POD kccancie 


aa Cape ....-ccccere 

Sulphate Quinine— Dry—B. A. & M. V. 
E owards and Sons on eesccccesoce 
bs ae f oe 
Drysaltd Mauritic 
Madagascar .... 


BePcccene 
cSaaswt == 
om 
Tone 
x 


SCwvnmc’ .F meoasrn 


OChHesme ...c.ccc00 Y 
Sultana .......... 2) 
BOND sereccceccee © 
Oranges, 8.Mchisp.c 0 
DED cascrecece 
Lsbn & 8.U bes, § ch 
Palermo ....per box 7 
Lemons, Palrmo,p.bz 15 
Messina, selected . is 
Malaga half chests 0 
Nuts—Brcelona,p.bg 21 


AQUTTA PCHA—fine 8 
Fine genuine ........ 4 
HEMP—Per ton. £ 
8 Petersbg.,ciean 23 
Manila, fair, on spot 23 
JUTE, good to fine.. 14 
Low to fair........ i0 
QOoir Yarn, gd. to fine 15 
Common to fair .. 9 
HIDES,Ox & Cow p.lbs 
Salted, B.A. & M.V 
R. Grande ...... 


6 
6 
33 
a — emsl4) ov 6 
mebec Oak........ .119 0 14 
altic oak .......... 69 OD 
Indian teake ........199 03:0 
Wainsct. lgs.19ft cus 66 0 100 
Deals & Sawn & P eared Wood 
Norway, Petrs. sti £6 10 
Swedish, good .... 9 10 
Common. oo £ § 


~ 
& oo Pe eo to 


-aooo~. 


~~ 
ve 


1589 ..1L 6. 
139) ..1) 6 
1891 ..i) 
Corn spirits, pfdy pd 11 i 
Spirits, f.o.b. Exprtn 1 6 
alt spirits, duty pd iz 6 
German spirits .... 9 10 


SALTPETKE— 610 
Bengal, percwd.... 17 9 U7 6 pen oe 
English, refined .20 9 21 9 Oanada, ist pine .. 16 19 

Nitrate of Soda .... 8icg 9 3 ~ tnd — .. it 19 
HELLS—M.-o P. per cwt =~ WE =. TP 

® mie M.0P.p £80 68126 | Americanspruce.. 6 » 

<« wecevccek OS Pitch Pine Pianks 8 10 
Sydney............ £5 0 £100 Datzcdck, 40ft.3in.13 0 27 
W. Australian .... £5 5 £9 0 |Staves—Balticp millei5) 0 19) 
Rambay .......... 4176 665 | Mew York pipe .... 27 10 42 

SUGAR—per cwt TOBAOCCO— 

Brit. W. [ndia, syrups is 16 duty 36 24 per Ib s 
Crystallise? ...... 18 2) Ohio, per lb. bond .. 

Porto Rico, Grocery 6 Virginia leaf ........ 4 
Refining ........ 9% — stript. e % 

Mauritiuscrystallised 0 Kentucky leaf ...... 0 3 

= Grainy.... 0 stript ... o 4} 

Syrups, low to gd yel 14 Regeahend—ony 43 06 
Low to good brown IL Columbian leaf ; 

Bengal, Accra ...... .1é duty 3/2 perib »o 1h » 
Low to good browa 0 Havanna .......... 1 4 

Penang, Gr. and crys.15 Oigars,bud.duty6/0 4 y 8* 


Native brown .... i! TUBPNTINE, pew: 22 1) 12 


Madras, BRO sn 000 : WoOin Rested 
erv, Cane .... ogliish—per pk of 240 
anlie, 620 ws Fleeces 8. Da. hggs.410 19 £12 
ot. SOME: sapeoewan ie Half-bred hoggs 9 19 16 
Siam and China waite 6 = wethers 4910 
Low to good ye'low 0 K nt fleeces .... 9 0 
Low to good browa 0 Sth. Down ewe 
Java, grey aud white 9 aud wethers .. 19 10 
BYTUPS ..rererecerere O Leicester do .... 
Brazil, browao .....- Colonial—per ib. 
ptn. gdtotine cryst (7 Vic.—Fieece super 
PEERS occcvcvccess Bi Scoured good .... 
Javaailoat ......... red averag*.. 
Quba, Centrifugal. 6 reasy avr.to fair 
Fr.togd Muscovde 0 i wr 
Rerisso—London Greasy average .. 
TUNOTS secisecccees @ 6. Aus., Greasy avr 
Oubes, No. 1 ...... 22 NN. Zea.-Scoured av’ 
Do ' No.2 ...-.. al Greasy average .. 
Granulated........ 2) Cape—Sc-ed, aup.... 
Crystals .......222 # ieece average .. 
PRION sense cscceun BO Grensy average .. 
Preacle...ccccccces § Natal —Scoured av 
Oavsas0—f.0.b. in Hoiland drenay averaze ., 
C -ossdriis,—(Groasy 
Vic, to 4upr 
Mew aod tine 
— Medirw 
os ‘oarae 
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in bulk.. 0 §% 
‘Copper p tn£i4 10 

EMD vaccsevecs 16 © 
Fulpbar four oso Oo @ 
on Eng. plb 2 4 
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Japan corccccccccece 
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BRITISH FUNDS, &. 










































































4 Westport ( Z.) Harbour Bd.. 1925 101 3 Apl Oct! 1 |P.orD.| Do 1888 .... 43) 67 69 


A the above bonds are £100 each, with 
~~ following exceptions:—City of Win- 

nipes © Debentures £500, an ae York} A 
Oity and be Louis City Bonds £200 


April Oct..' Do Bonds 1913.. 114: 17 
. Sept... Egypt. Govt. Gtd. 3%. -. 1018 3 
Feb. Aug.. Turkish Gtd. 4% 1855..106 8 
April Oct.. Bank of England Stock 335 8 
Quarterly. . IndiaStock 3} 7% red.1931 1064 7 
Do .. DoStock 3% red. 1948 962 972 
Feb. Aug... Isle of Man $4 % Debs.. 160 2 


CORPORATION STOCKS. 
{United Kingdom ) 


1 |P.orD./BuenosAyres, | 
11 baont | ges oe 8 | 3 
1 Oct ept. ones 
Fb. Aue 1 Nov. \Bulgarian, "886 | 88 90 


Ja.Jly.. 4 P.orD.|Chilian, 1886 4}! a 79 
COLONIAL & PROVINCIAL 


\endinnmesmnnued SOCEETES. 


Ja. Jly. | P.or D.| Do 1886 one 
Ja. Jly.' P.orD | Do 1887 .... 44) 
*Mar. | Do Gold, '89 rH 78 82 





Ja. Jly.: 

















ae — | FR ang Tt | Jee | Betnertes BY io : 
I ‘ D= Fb. Aug’ 1 an. erie 
Pregent |BONDE HO NS Pricer | . MarSep 1 | Feb. | bo Redeem. 
Amount f& Prices |Present | | Dividend Name. 'Closng | on 1895 6 hoa 
- ~~ Amount) Due. | Prices.| JneDec 1 | Apl. | Do Redeem. | 














4 
June, 1895.. 6 |10! ; 


£ 
16,001,638 Metrop. Con. Btock % Cp. '79 ayes snce'79 Colmbian "73 aa 16 1 
May Nv Prv. 


6 Oct., 1920" ...... 3} 100 111512! 
10,850,000] Do 8 %Stock* .... 3 100 02s 3} 
686,000 c om, of Sew eis (City 


é %, | 
110,100 Ja. & July Brit. Ool., 1907 6 122 27 


*Oct. |Cordova, 
65,600 Ja. & July Brit.Guiana.. 4 | 99101 


of, red. 1919 : 14 20 








! 
600,000 Ap. & Oct. Can. Dom. Rly Ja. Jly..1 (*June;} Do "Bonds . 15 20 
ot Ln Bae. 96-8" 8 bs SE 1903... 6 nag | Jes. 1 | evs (costalties “APS | 47 at 
1816,400\Cor. of Lin, Bde. 08 io) 3 {207.000 My & Nov. Do 1904868 4 105 7 | Ja. Sly. 1 | 1808 | De" B".... 6 | 43 48 
T0, 600 pene, MIG? sss 3 — - : 7,192,000 My & Nov.| Do Insc. Stk 4 108 7 
400 Jebentures ....+. . 2'607,622 : Ae Bi 
ch wr nm Core ai ak it Mneet Se Ruy) De Reduced | yg |p. wsnne) -- Isang |: 
teenies oo 3,835,614 Ja. & July! Do Insc. 1910 4 106 8 om a Ea ot. LA rar 
662,604; Brigtn Cor. Red. 1946" 24 100 i14g bs 476,400 Jne.& Dec. Do Dbentrs, | Mey ay Jul Fs 85 Be iy Pref 3 oe 5 
2,235,860! Bristol Corp. Deb. Stk 35 100,113 16 | *"'$900-34 sh'0s 5 | AP lost Der ee. shi core 
- asic wate rhage wee; 3 ee = 16328,600 Jne, .& Dec., Dodolnse.8k 34103 5 Sue Dee Par orDwe DoStateDom 6 |102 3 
0 0 J ° 
500,000 /Hull Cor. Stk., 1943" 34 100 113314; 1, a. & July DoRd.1910-36 4 (108 10 | Ap]. Oct Do Daira....4 {101 2 


356,500 Ja. & July we teee. red., Ja. Jly. r | Dec, |EntreRios, 86 6 35 40 


2,302,950 Leeds Corp. Bik. 1927 4 100 114 16 































































































September 9, 1893, 
London Stock Markets Price Current. 


AplOct, 4 |P orD.| Do Bds. 18894 | 624 35 
Qrtrly. 
























































— sevens OORECRATION BOuDS. —Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN sTOCKS, &c.—Con, 
Dividends | iOlesings cies | ———_—_ |] —— > = 
Due. »_| Name. | Prices. | ; la .| ez\g 
Jan. July.. saa 1° 1 N Béla m (2g | m Pome eee Name, , 
an. uly.. ao ae . eee) ame. 2 Prices ot | ‘33 Sra Name: a™| ‘ 
Qaygteiy... “then ah, red. 108»: : vt e | Due. = sili Le 
oe! c ascrnse comoees oon bene _— %, 
Do ootll 3 Fed. 108 see areeee [101 Wy | a c 2 x x pay Fer.) da 4 ee Bell ret. 3 99101 
a , Otago arbo BUE.oovses ee 1102 > oe 2 > 
te i cal Lams Bt. $0 102 in | Do 1877 ana sscccccccccee| on (201 3 | Qreriy | 2 - Arpatine om | | Piaeullders - 2 81 88 
S cvvcceccccccccccvece 208 10 ral ee ‘ 
her ARs: Buchqucr Bile Mar. 342 par sep | de Debeniiire ssaedin ee iat 87 90 | Ja Jiy.| | June.| Do 1886-7...-6 | 62h 34 marteriy) :. |<: | Do do. 3| oe af 
June Dec.. Do June, 24 % csecveee Port Elizabeth" Waterworks” 107 10 | Qrtrly. | Pur orDwg| Fundg. Loan ¢ ar July, .. |Pur Italian, ex.26t 6 834 4 
April Oct.. Canada. te are Port Louis .......... oe wooce| on | a9 Gold Bonds, 654 6b/Jan. July .. | .. |Prassian Gon. 4 4 10 ¢ 
o taper ud “3 108 13 16 St Loule Ott sapnbes idaeetanh 1 Qrtrly | 34 |P.orD. jereateen Seb al on as y --4/ ee | be Fund io ii 
April Oct..! Do upert’s :O| 6 Timaru Har ur Board Debs. ions 98100 A + £3) marterly) .. | .. 
rt | _ 1904 ” enous 3. shee ent 7) Harb. Bd... 1905 90 93 |JneDec 1 (P.orD.| Do '83 Loan 4 | 66 67 "98 
Apr Oct..) Do Bonds 1910.. og iis is 


ee | oe | Virginia...... § 
oy. Fes]! ee -Seeee Sa 
| | te i871, | 

' fe . Certa. ! 


RAILWAYS, 


OnpInaRy SHABES AND Stocgs, 








Present 
Amount, 





a 
Name, Prices 











£ 
6,650, 902 Caledonian Cons......... (a 
027, Do Def. Ord. No.1 
6,451, '266 Cornwall Mineral ...... ‘| 10 2 
3,240,799 East London Cons....... 6} 7 
2,642,000 Furness, Con. Ord,...... 65 
4,927,920. Glasgow &S.W.Ord.Cons,107_ 8 
12,672,850 Great Eastern Ord.. 7 
920,133 Great North of Scotland | 79 81 
9,393,386 Great Northern Con....,112 18 
1,159,275, DoAys Arecv. no diy.}, 63 5 
1,169,275) Do B\ until6y = ae 178 78 
22099, 582 Great Westn., . Ord. 152% 23 
2,095,383 Highland, Ord ad woe 113 15 
$,285,009/Huil, Barnsley, &c., Shs. 24} 4 
a Lancashire & Yorks. Con,/104 & 
2,940,900 Lond., Brighton,&c. Ord, 166 67 
2,548,260, Do Pf Dfrecv_nodiv. i} 173 16 



















2,648,350; Do Df t untiléZis pdPty 146 & 
1910-35 .... 4 108 10 | Ja. Jl | Dec. | Do Cnt. Rly.6) .. .. 393,395| Do Con. Rights Certs... 21 2 
1,066,544| Do . gi: 3 oe . $060,111 Ja. & July, Do red. 1938. 3 % v4 «i 11,359.3 282 Lon.Chatham & Dov. Arb, 18] 
1,298,493/L'str Co ie = 122,300 Apr.& Oct. Cape, 1900... +; | Ja. Jly.; # | Dec. |Greek, 1881..6 | 38410] go 4s9 460, Lond. &N.-Western ,Cons. 1 
7,893,815) Liverpoo Corp. Stk 100,316 16 1,371 ,000 Apr. & Oct. | Dol, drawgs 4 7 J 2 Ji a Dec. | Do 1884 . .6 | 36 35 10'861, 606 | Lond.& 8.-West ‘0 ns. 179 81 
8,775,735 |Manc hon ester Corp. oe 4 106 130 32 691,900 Jne & Dec.| Do 1879 ay i 104 6 ‘Ani Ou or Do Rentes.. 4} 30 32 1,338, 360 Toon Tilb es oy Gone. 106 9 
¢ 800, 000 | Middlesbrough* . . 3f aT 104 6 489, 400 Jne & Dec. Do 1881... P “4102 4 $ Dec oe Sov Do '9(P. Lar) 6 33 36 1: 313: °3.M 4 SI ef. d oy Ord. 56 81 

t67-200 Nemcastie Coty. Bik. 3) 1001112}13; | , 904-208 Ine & Dec.| Do 1017- 23. 4 ome 38 Ja. Jly.| Pur orDwe| Do Monoply. 4 | 40 42 2°180,620) Do Bf Bry Di rec, no diy. gt 86 

894,20| Do Irredeemabie.. + 100 114166 Foran e pee | Be Insc. 1038 4 1 9 | Ja. diy. & ie Dec, ee wo 4) 43 46 180, 620) Do Df puntie’as pat a 
3, 060,000 Notting. ore. Stk * ; {100 100 1 3,791, £95 Jne& Dec. Dolns. Stk '83 4 ila Q Ia yn Hawaiian 6 | 93 97 6,281,83¢|Metrope lites dal ss at 

ene mae atic 100 118 33 | 9u7,506 Apr. Oct, Doty Cnn Ines 108 10 43 nanelanee Ti Honduras, ‘67 10| 4} 5 2610, 015) Do Surplus Land Stk. 74. 6 

486,710| Reading Corp. Stk. * 3 100 116 16 }9’og5'976 Jan.& July Do Con. Ins. 34.101 2 weineneaneeTil De iste "...i0| @ 6 2, a us o «| 

876,631 /Shetlield 1898, Red. 34 100 lol é |'"173'100 May& Nov. Ceylon ry 105 - vb: qn oneme oe ener PCED ‘Gon ‘7 ae 

Se a |e ee a eee paGala ents «0090 | "tariog North witch Ord Pel,‘ 

O22 D caewseeeeteeeses | | '. 

renner ae i iw 6 $ | ion Feb. Jaton, QL | soepec 1 ord nein rd eee len cae occas 

297,200 Stockton Corp. y Dee a Ee Oe eee ee Oe ee he era ’ ’ ! 

800,000 Bwansea Corp. Btk..* 3} 100 113 14 346,700 Ja. & July Manitoba,1910 5 = 10 - diy. je apee. Saye ‘Gide ~~? 2,020,400 — poneee a “ 6S 

senoee| Windsor Oom eee 100 9941004 a aee Eman heirs ie § eat. "| "nema. Rall. 6 | 0286] "5yg'yqeihoreh Staford., Ocn *22Tgn6 20 

' dso 000 May&Nov.| Dol Skg.Fd 4}101 4 9 | *Apr. 3..7 104 8 : nd Dorset...) ++ + 

600,630) Wolverkmptn Corp* 34100) 1213) 7,900, May&Nov. Do Consl.Db4 101 4 =~ iy. | ee &1 83 9.020110, Somernetcnd Derest ...4 onal e 

i | rly. | 1893 | Mexican, ’88 6 & £40 Do Pf ¢ Df. rec. no div, } 159 
- “siamp Doty, | ARMOR SSR NSU cag M6 19 | remy.) E Jor Pon ("Bete | Gt] sets bebe spi pat) BS 
ee ier 72 “ % 
* Free of Stamp Duty. ai. 00 MareNor, | ee s io : Hor ; Ja diy, oe [Ps orD. lNorwegn. 1880 4 ine 2 re Vale “Stock 
CORPORATION BONDS, |. oanau4 Avr-& Get Pes Bee, 1? May Nv Pur orbws) Do 1886 .... 94 
) ial Foreign. a.& J) ew 8. Wales, sn an Free 
- Se ane 3 _____ 43,821,400 { . 1893-94...... 5 | 98101 +. ay. oaiy |Otmeats eat 6 jtot 4 LINES LEASED AT FIXED RENtaLs. 

' Ja.bSiy.| Do 1895t01902 6 100 & | Ja. Sly.) 3 |Dec.’96 Paraguay, 86 ..| 33 16 |——_-— ——__—_—_—_—_ 
al | ree eole esau pote aromas & 3 Ja, Jly.| n'pe -. |Portuguese3 | 2 lk | Leasing Closng 
e Name cal Closng}, 813,700\Ja. & July! Do 1882 Loan 4 | 9310" | MarSep|n'ne Russian, 1822, 6 116 21 Blame. | Compantes 

| . 4 ee . ’ 3 | i aati 
2 =| Prices |" 186,300 Ja. & July Do Inscribed 4 104 6 May No 14 | preh’s| Do 1859 . 8i 06 | Birkenhead L&ENW&aw 182 iz 4 
3 me | 16500000 Apr.& Oct.' Do Inscribed 34 92 93 | Qrirly.| .. | July. | DoCons.R. i *peeoscon ase &. Bete les 08 
es -- 1 375,008 Je. & July N-Zenind,i9l4 § 111 8 uly, | weomdsE = 100 napa pak Binen yal ae 
%, : ly arterly | Do Cons..... Qrtrly, | | ei u Do do IL... 4 {100 eereseeesesese| eeeeee 
§ Auckland Harbour Board... it T | saisises Mereae| | Beka -Auc 6 103 mas 5 “16| *Aug.| Do(Nic.Bly.)4 | 95100 Notting Gt. Northn, 181 8 

ooo 6/1017) 
6 [Borough of Napler Con......., 1914104 6} 745 ooo! Op. 7 3,12 |Suspd.'8. Dom 9.008) 3: 5: "Ox Went Onarge..s..- LaNwaow, io 
7 Borough of Timaru (N. Z.).. .|1910) 106 9 834° 300! May&Nov. Quebec (Prov) 5 105 7 May Ny >| Pur orDwe Santa Ke, 18 22 seeeee 
6 Boston (U.8.) Sterling........ 2. (102 1387 May&Nov.| Do 1906...... j108 7 Oct| .. | Sept. Do West Coly. ide sedp-ae=-50h-<ponncp eee 
| Do palesebesecwarsriiivaliil 1902 168 it 06 Ja. & July | Do 1919,..... 44/101 3 Railway .. 6 | 15 20 
BS Mined deererican celle 1893) 600,000 Ja. & July} Doi9i2...... 6 10 8 | Sa, Jly.| .. | Dec, Sante Fe and DEBENTURE STOCKS 
¢ oity “oi Auckid Cons, Act, "79 1930| ae 35 26 600) Ja. & July ‘Queensland, | Si alse. guc|an | Dee: | Baste. os Bly. 6 LI GE errr 
Jebentures, 1883........ — ‘ coove OD jane a. . panishbQuick- ; . 
6 city of Buenos Ayres Debs...) .. | 35 37 0,004,800 Ja, & July) Do 1913-16 .. 4 | 93 96 . silver Mort. 6 102 4 | Present Name. = 
6 City of Cape Town .......... 104 6 a Ja. & July| DoIn. 1915-24 4 | 99,01 Qrtrly, | n'ne Do 4% Bonds 4 | | $3 63] 4 Amount. Pee 
: City of Christchurch (N. 2.) ei 33 1800 sa. & duly) oo 6 | sie Jde Dec! os PorD. Swedish ste 4 as oe ae 7 
City of Dunedin, 0 eecece 1925 vos pl. | +e . eee 
$ Be a ie ene too 108 7 sees Ja & July| Doiitaves. 6 (10214 | ApLoct| 4 |*Suly. Turktsh, 1864, mes ro Bi oe 

Consolidated .......... ‘1908 105 8 
6 City of Hobart Town Gtd, iste 10 15 |7+766,700 Ja. & July | Do 1894-1916.. 4 | 95 99 p. Trbte 6 {103 6] 8 ,775,965 Caledonian oan oom 18 3 
6 City of London (Ont, “Ast Prof 1993) 99101 | 200,000 Ja. ae Do 1929...... 4 | 981i | ApLOct| 1 |Suspd.| pet is71, E.T. tt 98% 9 | $14,220 re : Mii a coos abe 
6 | Do Waterworks ............ isos 102 6 |1,365,300| Apr.& Oc! | Dn 0088.....c0s 4 | 96 99 MarsSep| .. | Aug. | Do Priority 4 89 vl 804,704, 5 = : and cha A 7 ia ia 
3 City of Melbourne “...0.00.. 1907 100 9 7,662,000 ‘Abr. Oct. | Bo Inscribed altos | MarBep| -- | -- Do Converted, some ser'sicl —— oe Oa Tae 

| Do GO cepenreces ~ 1908 - Wecnes eries “A ” 4 lea 
6 ‘Cicy of Montrea! Btc ii ». 1104 6 102,600 Ja. & July 'Tasmnia. 1895 6 | 99102 | MarSep| .. ++ | Do Series “B”,| 343 43 624,904 Do 3rd charge senens 
6 | Do ot 1Ste eee "|-* hog g | 664,500 Sa. & July) Do 1803-1901.. 6 |10i 22 cet | 3. boners “G"'| 239 34) 172,920) Do Guaranteed : i. 
SALUD Abc eek artes dcasaveases “S laca 6 [1,945,760 Ja. Se | Do 1908...... ‘ id = | = Do Series “ D”.| 224 2g} _ 260,000) Do Whitech. Extu 7 9 
6 City of Ottawa, Sterling ...)) °° \100 3 ae Sratooe tan co A Do 1886 Loan 4 97 99] Ja Siy.| 3: |Prchse| Do 5% ated . aaa Furness ......+++++00e+8 
6) Do sia son! pane Seve) “Do Debeat 6 \106 § Ln., 1886, Bds,| 95 27 1. ‘al w & 8..West. in 
¢| bo . ar&Sept Do mtrs 4 (101 3 cs be Be (0.8) Loulsna, ad seme a ne SS cove sf 3 

| oO mped st-%, ci gat 
& City of Providcnce Coup. Bas.| .. 100 6 2,107,000 Ja, & July | ‘Victoria, 1894 5 1109 2 May Nv! .. as Do(Mass)’ 04.6 |101 4 | 12,434,250 Great Northern........ 1336 38 
8 (City of Quebec Consolidated..|1892) «+ «« Sooneee See Jely| Do 1899-1901., 4 96 98 | Ja, Jly.| 22 | 4. | Do......19006 (104 6 ee — Western ..... ° his ae 
6 Doof 1873 = ss leas 00 Te & Jule Po 1008 o> 44101 Si Ja. diy.) .. | o. | De. ....18016| +... ee | o> creeseneveveres *> 
6 | Do of 1875 ~++ 1905/1421 |, 3970 Ja, & July | Bo anse Stk, 4 | pstoe | aud % 6 emeee Hoer'200 Lancashire & Yorks... 4, 138 5 
6 Do of 1878 1908|113 15 Se Oe kr eo | Seo | ico. | omy 4 Oct, Uruguay Unfd | ae ire york... ih yo 2 
4 City of Rome Guaranteed, . 7 | se oe 6.000000 Ja & Ju | Dobe tk 4 £9201 1883...... A'S } owes a on Brichton, &¢. ‘ ‘134 8 
6 ‘City of Rosario Ster. Bonds. . 88 ae NON ae J z | — 1886 4 | 98100 | MarSep| 1 |*Aug. | DoStr.Loané .- era Do Pa sich Dy See 1149 5h 
6 City of South Melbourne .... as Ort Te ero00 ‘Ape, & Ok | Ween ato 63h) S76 Stl Ortriy.| .. |...” | DollewBerpay, Sid 2 | #876722 | Do Per sty ky Aid atu? 4 
& \City of Bydney ........2202 [1908105 8) aap ing Tee Inly | Doo Aust 44104 C | b.Aug Purjchase Venezuela N, a 0 Bory ARM hel 
‘ Lome Depensares, ... isin we » 1912 13 0 RY ‘sn Ta. July eee a Hor ; | Con. Debdt.. 3 | 34 36 $70,711. Do i. nes e8 ei? ae 4 ¥ 
ty o oronto, er. eereeerere { . Seer ener ere ® 
6 Waterwork acssiasase 106 2. | a on Fe eae | | 27, 003.389) jond. 2> aon er : 136 33 
6 | Do Sterling Cons. Deb. ..../1a96|102 7 S708, 947| Do is "eg 136 38 
6 De Gen, Con, Deb. raneabed or . _* The drawings are yearly in the case of 21966,28:| a gee a . 
tg elt ik or o STOCKS, BONDS, te, | sites ch ciher aus'ututhaeae iat) tend, ib e413 

| mprovemen MX ec» oupons payable a snd c 8 
Saba Gite Bamana 1 5, ibe eon prams cet on «eg 
6 City o innipeg utures 1907 1 vi- | . 13 

Oo Debentiter serra: qoleal0 1 | qutuy Se g| Ba. Sune, clog] FOREIGN STOCKS, BONDS, te, | Ves: Do os I 
sre es ei De | oe Beat] —_ouvon ayaa atroa) ” | neg poi 
6 n ur i | ee Pe ——.-, werereee rt 
6 |Melbourne tiarb. Trust Loan| 1908) 99102 sz | y Divi- s. ef 8 2, ene ‘Midland eis ; 00 2 
44) Do Tramways Trust ..,.../1914108 6 |JneDec 1” | Nov. tine Rail. dendz XE ep Name. 3 13, oN rth-Has 4 liss 5 
5 \Napier Harbour Bonds ..... .\1920| 87 9 BL. 434g] due | Sp Se! E3258, eS 4, 149 
45 sew Plymouth Harb. Bra. “geo 83 66 Qrtrly. . Sept. | Do 1884 ....6 | 39 = 5 Ls, Bon Landon 272 Bee 
6 gees Gity (Ex. 48 1d)..../1901 114 19 Jad Dec. | Do N.Vent. Ry. | rs 1,912,381 North Stattord. erent ae a3 
t be, Gold Oo Har. Bonds... 4 : ie Se Ext. Gov.Bd.5 | 37 39 | Jen. July! .7 Sa nei ‘Argentine Nat’ 357,270 Rhymney ape : ine 

6 | ye ‘Beorer) ........... (819) 40 60 . pt Be Ee. Gol? tl or dag .. /AnateitvecRiag = 4 eae ee Zaye Perpet. ++ tas of 

oo seecee an. ik ais wes 6 78 seeceecencees OY 
eo > muh ; vente lal Bo oe [TOM] | Door | De g Bictling’ oe «| Bday Ber Lisht42|Ta8 Vale "cc so ccs 8 wa 
eeesn-one ae atal. i* 
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September 9, 1893. ] THE ECONOMIST. 1105 
RAILWAYS. RAILWAYS. RAILWAYS RAILWAYS. 
GUARANTERD SHARES AND STOCK B . ; 
BRITISH PosszesIons. AMERICAN STOCKS.—Con, Fornigs Raitwars, 
| nee a eae aaeaiitalacaia IN. teeaniingiaatnatiiiilamitaaiogi a ae ee = ; 
Present | N | Closng | | | | Present | | } 
ount. | ame, | "| Present | 'Closng! Present i ont " \Closng 
Amoant.' Prices. Amount. | Name. Prices |Amount. Name. - Closes el z aes |Prices, 
ay x a Pei dele aes ae a nn ranean 
2,131,104, Caledonian Cons.Gtd... 4 133 5 £ % 3 ic aceon I { 
avs Forth Bridge va. jennns 4 12 34 1,330,000 Atlantic & Nth-Westn. ° a 1,600,000 Chic ,MiL,&StPant “| a,steioon 100 Argutng G& ae 38 40 
; urness Cons. sees 4 123 25 . , “ 16 la . 5 00 J . W. i 
$85:450 Glasg. & 8.-West. Gid. 4 [132 4] 8518 Budalo&L Huron£to sh 63. 123:34) 6,680,000 Do Wasi, + eames eral Eetieseanes Red wasiaseh medlinciomemaneenes Gash 
477,955 Gt. Eastern Rent Chge.4 131 3 rr Do Ist Mt. Perp. Bds. at 135 7 | Dakota Ist Mort: 71910 118 22 90,000. 20 Bahia &9.F | 
4,966,595 Do Consolidated ....4 130 2 168 Bonds, 2nd Mort. 6) 155 7 | 1,360,000, DoChic.&L.8.1stM 5 1921103 6 13,6001 20 D Ti LY Ka. ape. 1 13 34 
3,044,490 Gt. Northern Perp.Gtd. 4 131 3] 39 oq G a0), DOR ee eoeMt. 6 (iestlii 14 | pei “SO piltas He Gente! ae 
7,600,630 Gt, Western, Rent Chg. 5 i646 5,200 Sanede Contral ist Mt. 5 106 8 | 1,800,000, Do Wisconsin and ee as Reet ant eet ae 
17,351,218) Do Consolidated Gtd. 6 163 6 | 7 °5:000 Canadian Pac. $100Shs, 3 772 83 | PSinn tet Mort. 6 ‘:0m'103 6 | ggugia 100 Brasilien Imp, Oentrall °° 
26u5,089 Lancashire & Yorks. .. 4 i313 7,101,600 Do ist Mort Bonds... 5 '133 18 | 4.000.000 Do Termnl, Mtge. 6 1914 107 10 aR nee oe 
eM sak ah abanan ae ame LT Seek "See anal . -Gt.Bds, 35.102 4 | 3,085,000, Do Chic.& Mis. R. 9, Eee SS 
1.955,860 London, Brighten, &c., | 760,000 Do Algoma Branch, | |___ div. ee "5 1926190 4 16 boone: rm ay 6% Deb Stock ..../ 75 78 
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lz | Name. 50,000 4 Com.of nd 109 2065 6 | |Glasgow Royal Exchange..\st_ 0 0 100 | 100 [Ore of Dublin Bteat. ae” 
_— Prices | £5090000 5 \Nat. Natot Sctind L. 600 100 330 0 0} 100 |100 (Glasgow Water,47,Annuities: -_ 00; 6 6 Du & Levrpl. 44 
ws lara tt ltmaneatsine 100,000) ‘t NthofSctindL 20 4| 6 17 6 10 3 ‘Martella Iron Ure, — tT 60 10 10 |Dunville & Co., cael 
Btk| 99 \Birkenh 4 Brewery,Limd.| 7) 3 ee Sk 100230 00) & \Mia. Land & Live stock,L.. 1 00] 10 8 |Goulding & Co., L......| 1 
Btk 100 i Sammall & De, ... sees OL 8 36,000, 13 ep eConety 35) 718 76] 6 i Mort. of South Senssia| 100 | 1” ‘Grand Canal. cosscceece| 79 
Stk 100 | somes Yat a [isu 100,000) 11 |Union L 60) 10/21 10 0 RAO sivas aveuas aantiic | o 070 Th 74M’ Kenzie & Sons .. ... 
a0, Liven iechenge “| $8 ie ne dons Fite | 10 | 2 |N. Bri. Can. Investment, sce] | Se Metlenel Assurance....} sou 
ie Loaioe Macpac, “h] mam] a grt tis 3 oft Sg. | 8 ls afi Si tatl “|e ete 8 
[mond e lu 6Cl | | EAmnited ....00- 002-00 a 
5 \Manct ester Com. Buildin 9 5 mae Life 100 ibis 0 0 Btk 1100 |N. Zealand & Aus Land, L.'96 Oe 2% ‘York be Fu s 
4 








a oe 





September 9, 1893 ' 
















































































THE 





———--- 


ECONOMIST. 







































































Provincial Stock Markets jPrice Current. 


MANCHESTER, , LIVERPOOL, MANCHESTER, LIVERPOOL, 


















— BURGH, GLASGOW, 


































EDINBURGH, GLASGOW, 











a NT TT = 
~ Se 


- 07 











@as AN: FLECTRIC. —Coa. a a a 7 
ee ss * | SOLGNIAL AND FOREI 
eS | ine OREIGN | __TEA AND COFFEE. | TRAMWAYS, &.— >. 
és | Name. Sr = nba sccaconceeiar > Ee : ea itisi bags it 
D | | ces. 3 q | ‘a Name. Prices | 1 Nam Ol 
tae a 3 Name, mm | & a Sj ad OF ng 
ie Sarno ~ Rete are == 
o7 % Preference........ 1391 8 > > S8AM TOR .......ceccerees 2 a4. 
5 | 6 Electricity Supply.......0+| +s 2 2 Alamillos, Limited........| 213 20 | 20 British India Tea, L........ 13 : | : Buenos Ayres atid Belgrat oot “8S 
10 | 10 Kuropean, Limited ........ 21 2 20 | 20 Darjeeling Tea, Limited.:../ 18 20 |_| Lim ted. Pref = 
Rtk 100 Gas Light & Coke A, Oru... 2’3 28 1 1 Bratsberg Copper ........ a} BO} 20 | DOROPE TE a cscatacdccnces . | = 14 Stk 100 | Dose niet ne +++] Sho 
atk 100, Do B,4% Maximum ....95 20: 5 5 Rritish Broken Hill, L.....) @ 3 | 10; 10 Fastern Assam. Limited ..; %3 33] he ....) 96 105 
gtk 100 «=o CG, m ,& E, 10% Pref... “6; gt . 1: 13/ Burma Ruby............. lt re 10 | 10 Jokai {Assam} Tea, Limited « | 6! 6 Calais, Limited 
ak 100 Do F, 6 fy SenPee 320 5 “at ' 20 20 Jorehaut Tea, Limited 3: 33 | 10 | 10 Calcutta Lt Sted i; .<<scaes 37 
Bik 100; DoG,7hYy —  ...... i756 0 2 2 Cape Copper, Limited . : 42/10 10 Lanka Plantations, Limited, 2: 34, 10 10 Carthage ge: ry oe 34 
Sik 100 Do H,7 4, Maximum .... i373. 1 1 Colombian Hydraulic i 2 10 10 Lebong Tea, Limited ......! 1opil, Steams, tae Herrerias 
Stk 10 | DoJ, 10% Preference.... 28) 65 2 Copiapo, Limited.. rt aa 'tz: 10 | 10 Luckimpore Tea, Limited. | Stk 100 =Dos% oe : -+} 3 3 
Stk 100 get '. Debenture Stock. 125 29 &*s 10 10 Ouvah Coffee. Limited 496) 56: 5& CityofB MEWS... 6.) 70 80 
gis eo | Do i 22 1) 2 DayDawn P.C. Gold, .. | 14 f! 1 10 Upper Assam Tea, a sical “2S lmbiueg | Bete ee nares lao 
fe 5 ee Le ls WOE. as tseb arenes . | Wastag = | 6! 6 \Continsntal 3. 
1 10 Song Kong and “Chins eee 17:18 Stk 190 Do 5+ % Debentures..... 2 r | oe prams. 3 
Sik 100 |Imperial « Yontinental ...... 1a 2 199 10) | Do, 54% ans D at a _ TELEGRAPHS, TELEPHONES. | 6 6 Do vane cane ; 
| 10 | 10 Me ‘oe oo ae L..j & 53 " : —— 5} 7 Buitfontein Obs. | 97 93 | aie ee ts eee aoe el reference Shares ....) 8 a 
0 Metpn. Electric Sup ek bj on Ped 4 
Rtk 100 Met. of Melbourn “ip . 192 3 s| om edro, &e., Ldsaited . 2 = oe y tbe wa Lahn a v9 102 10 10 Dublin United.. sitéceset mentee 
20 Monte Video, Limite 1 Callao Minin he ; shagthoncr paclotow ph a aia 10 61 
6 | 8 lOriental, Limited. = | 3 \Forenna, me r ? = 100 Do Preferred ........-0+8| SPI | | " Edinburgh Street ........0-] 9 10 
s 5 Ottoman, Limited Ser 1 186 pracino, & BoliviaGold, L. 2 2 ' 10 10 Br: iid | iit 6; 6 Imperial, Limited’ ba aes tt : 
9} 10 Para, Limited.............. * - Gold Fields of 8. Af { ' . a ne, L..... gle | aay IE fuer SOG. cc ccnece . 
| 10/10 Gan Paulo, Limited... i 4 Indian ct ~ = 10  Do8% Bonds ............ 107 11 | od o Liverpool United Tram., &e.| 83 9 
| Stk 100 South Metropolitan, A s 14/ Con, Telephone & Maint., L.| " A 10/10 | “Do a TOE 450500600 9 10 
8tk 100 B 3. 3 Linares, Limited........ 93 99' 10 i. — Limited amie oe 1s Do F , Eeeeanee bi Acates 1OgLIé 
Stk 100 5 Mason & Barry, Limited . lL: 15 | 5 4 I © 10% Preference........ { 18 19 | Stic 100 Do 5% De — Certificates}; 6 7 
Stk 100 | Do Perp. 5% Deb, Stock 14872 2 1 Montana, Limited ...... red OR aoe one e+] 3 36 ist 100 London races gene ER I1S0 33 
“e ae q 5 eference a 7 > 
| i 8 Mysore Gold, Limited .... | 33 33 = 20 Direct U.S. Cable, Ke oe) a 8 2 London Road Car, Limited) 64 7 
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decision . New | emi ee & a Stk 100 Do 5° Red., 1899... "106 109 : | Bs — Staffordshire ...., vee] 2 Be 
} Barrow Hematite Steel L.’ 2} 22 i f ige ~% Btk 100 Do 42 Mort. Deb. Stock ..) 111 i4 * 40 | ae a and a oe 83 8 
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20 Bolckow, Vaughan & Co.,L., ge ty 1 1 Do 10% Min. Pref. : th be Stk 1 Do 5% 1900. 0: svaeee ses 102 5 | 19 | 10 South: an ee | ore 
* BES. WO sivccavensssuatete=seese 43.53 2 5/ ort Gee es 4 3 10 7 _ foaeew f qMt, Deb 100 3 10 10 South taten 2a u : . 
: ona : 7 Peas Pee. RES * ea orthe oO ) , { JORTON, occ cccvcces i 
10 74 Consett Iron, Limited...... iv 2 2 2 Panulcillo Copper, L. ....' 0 & eo 100 Do5% De “hs rn of Cops’ = ne ” ue ene Limited ...... i 7 
23 20 EbbwValeSteel,Iron,&c.,L 52 ¢} 5 5 Rich 25 25 Indo-European, Limited .-| 39 42 | 10 Tramways of France, L.....| 4 2 
| 2 15 ae - Crown Spelter cose t B Rtk 100 Rio Tuto LM Bade. 1880 107108 ‘stk 100 TY: D = “ Benattienh 104 1 8 | ‘8 Tramways Union, Le 2 son ‘ae 
ohn Brown & Co., L....... 14.15 Stk 100 bY 3 2 M2) 3 ee a neta ees 104 107 coo, esas ’ 
W 10 Marbella Iron Ore, Limited 2323 20. 10 Do To apetepnadin 1938 | — National on a "| gg *e pee veal g Deena. Ns. 
| 1 1 Sc t } eeeercrccocece yuh Nos. o 33 eee 4 43 i us... 
#2) 62} Nantyelo& Blaina “Prof.” 65.70, 2 2 Scottish Austratian, {4 ;... FIL! 10/10 Do 6% Cum. Ist reference] 14gibs | 1° | 40 |Welvertampten, Kauattes..j € 6 
| $| 8 Nerbudda Coal & Iron, L.. ‘al §| 31 De tiene o> 2 | }10! 10! Do6Z Cum. 2nd Pref..... | 14 16 2 Et 
10 | 10 Newpt. Abrern. Stm, Cozi) @ 7 1 19/6 StJohn Del Rey, Limited | 1 23) "" |“ Do 4) Deb. Stk. Prov.Certs,| ~ 
20 20 New Sharlston Coil.’s,L. BH 13 14 , “ta lan iort ee Pte caw eeorevies {140 13 | WATERWORKS 
5 an 2 2 Thars'’sSulphur&Copper,L 43 43| 8) 8 ny Lin phone, Ly see. Aer | : 
el tt oe Limited.... #1; 6: & ‘one L., A Shares...... 6, 74) 10 | 10 es iteee ke ‘ited .... Hi ora. 
| DONE cos sauiunednennhes i Mexi j et yoo ae ted 220+) 09 OF | 
Stk 100 Do 5% Debentures, 1890 .. o1'sa° i i Yankee Gir! Silver ee o” og ee ies mary” Lagan yae priya ba | 97 100) 2 20 eet — nerras 
10/10 Bydney'and Louisburg Coal | *\ as oe dead bee 8 eee heen Gelleme Say 
and Railway, L., O 33 3 0 100 | Do 8% Debeutures........ 7 10199 ee Wickens Wik’ a 
10, 6 Dold ist Na gag rary SHIPPING 16 | 15 |Western & Brazilian, L..... ‘ : 7 | 10 10 Con Va Fe 
10/10| Dov bud Preference” i: ‘ 7| 7% Do Preferred ............ 69 63 stk 100 Ea oe rare Sererecececece| 11 12 
10 | 10 Vickers, Sons &Co.,L.Ord. 7;8 2, 16 African Steam Ship ........ 7 74 Do Deferred ............ | 3 1) 50 60 Gras ide ‘ett in, max. 10%. oo 
Stk 100 Do Preference .. ..-.... 101 4, 124 124 Amazon Steam Navigation 11312) 00 100 =o 6% Debentures A, 1910'103 6 igtk 100 Kent See ae 0%. | +k 
| | 20 «14 Castle Mail Packets, L. ..../ % 10 {200 100 | Do 62 Mort. Debs. B, 1910 or 6 Is k I eile tan ee =o 
hee 20 20 Cunard Steam Shipping, L.| lu 11 # | = West India & Panama, L. ..| 13/4 : ry g po New Maxam, vee is st 
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a + 6 tern Union 7” Bonds ..|1290 12% (oe, oe | DO Tan se receesss sce eseee! 
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{ . rhe 5 66 MercautileSteam Ship, L. is af 7 ; ys | 20 Montevideo, Shares ........) 16416) 
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é | 6/ = New MorganGid. Mining, +" 10 10 New ain Spi. “a : 3 en a ee tk 100 De i oon atk oo te eae 
Co., Limited.......... 6 0 Stk 100 Peninsular & Oriental, Pref. 132 135, 6 | 6 Anglo-Argen 2 eae are ee 182 $6 
| | aah ‘sae tte ee g gentine, Limited..| 2 2j| 20 | 20 Odessn, I, A 6% Pref .... eos 
- | 16/76 |Tin Croft .............. | y3i14) tk 60 Royal Mail Steam .......... 343 | wen - rer stk 108 eee Debentiars Benda... stg 
. | 18/80 Wheal Grenville........| 16:6; 10 10 Shaw, Savill & A’bion, L.... 6 7 | 10 | 10 Barcelona Limited ........ 3 i! Ith | oe Southwark Be, > coeee) 70 80 
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‘: 
(Continued from e 1103). | India, by auction, went at steady rates. 37 bags Ceylon Liberi 
f ” 88s to 92s. 49 half-bales Mocha were bought in. 507 bags Per 


and 500 bags Rio. 1,289 bags Central American sold at fi 
business done during the week. Calcutta on the spot or nvar at 6 Tm rates, 


| 
hand, 41s 74d to 41s 9d. To arrive, 41s 6d paid for August ship- | RICE remains dull. 
ments, and 41s 3d to4ls 44 for other months, including October | PEPPER firmer. 
| 























LINSEED continues steady, with little alteration in prices. A fair 


New crop via Cape, held for 39s. Bombay, September Ocuober|! gyerrac more active, and the market closes with an uneesl 


shipment quoted 42s 9d to 438; New Crop, 40s. April to June; | tang | TNs d sola ae 
new crop quoted 40s. La Plata on the spot 42s. t yg second orange sold for October delivery at 114s 6d 


TURPENTINE.—There has been a reaction in the market, with INDIA-RUBBER.—2,154 packages Madagascar, by aucti 
higher prices. On the spot, 22s 14d to 22s 34; last four months, chiefly bought in, ntl Coluabien sheet part ait, se ute 
223 3d to 22s 6d per cwt. | Qs 5d per lb. 

PETROLEUM OIL.—Prices are about the same as last week. | 
American, 3}4d to 4d; forward, 4d more demanded. Russian, 
3§d to 3d per 8 and §} lbs. 


TOBACCO.—There has been rather more inquiry during the past — 
week, but as yet little business has resulted. The transactions in | 
American continue on an extremely limited scale. 1n substitutes LONDON MEAT MAREET. 
there is but little of the required growths offering. | 


TALLOW.—Of 2,253 casks Australasian, by auction, about 1,209 
casks found buyers at full rates. Town melted remains at 29s 9d, 





Per S lbs by the carcase. 











ee sd 
[Inferior beet een ieckaehig® seiibibetion : ; I MIND as catoksacinencasceacanaee 3¢ 
: : P RERGR ne GEO sercsccenss occscseenserene SMUOE UE OEE evecss ss ncvsseese rae 
POSTSCRIPT. Fridey Evening. zoe SETI... snvovusnnens oneheese wunesecns : . REMEGIEG GEICO... 6. .00000.00 508 wapsvecs UM 3 
. 5 . . ; 3 i SOI scum sie siteieinantienionn RIND oes cosesnicess ce naceccoetia 
SUGAR.—The quantity of crystallised West India, by auction, to- | Middling ditto eae eee 4 10| First ditto . 410 
day was small, viz., 2,082 bags which went at 3d advance, and 
business done by private contract, including fine at 20s 6d. 810 bags LONDON POTATO MARKET. 
“syrups bought in, at 13s 6d to 16s 6d. # . Per Ton. - Per Ton. 
: i : 7 RIROIIEIND  - sciscices snvscetcnea chiens a0 ty of Hebrons.....,......... S08 
COFFFE is firm. l5casks 9 packages 24 cases 223 bags Kast nc REE pie tases 753 to,80s coe pesebeonan — 
THE BANK OF BRITISH NORTH AMERICA.| SWAN FOUNTAIN 
Established in 1836. Incorporated by Royal Charter in 1840. 
Paid-up Capital, £1,000,000. Reserve Fund, £275,000. 10/6 PEN. 10/6 


LONDON OFFICE—3 CLEMENT’S LANE, LOMBARD STREET, E.C. 


Court OF DIRRCTORS. RUBBER RESERVOIR, 


























J. H. Brodie Esq. Gaspard Farrer, Esq. Richard H. Glvn, Esq. | Henry J. B. Kendall, Esq. WITH 
J. J. Cater, Esq. Henry R. Farrer, Esq. E. 4. Hoare, Esq. J.J. Kingsford, Esq. : ie 
Frederic Lubbock, Esy., G. D. Whatman, Esq. GOLD PEN, IRIDIU M TIPPED. 
Secrerary—A. G. Wallis, Esq. BankErs—The Bank of England ; Messrs Glyn, Mills, Currie, and Co. " 
GENERAL MANAGER—R. R. Grindley, Esq , Montreal. 
ASSISTANT GENERAL MANAGER—H. Stik nan, Maq., slontreal.? POINTS. 
i 2 ee ty ms eae “es a me ed In merit and excellence the Peer of all pens. 
ontreal, Quebec—Quebec ; Ottawa, Toronto, Kingston, Hamilton, Brantford, Paris, London—Ontario; ; em 
Halifax—Nova scotia; St. John, Fredericton—New Brun-wick ; Victoria, Vancouver—British Columbia ; One outlasts 13,000 steel pens, costing Z1L 
ee : _ Winnipeg, Brandon—Manitoba, Once filled writes incessantly for $0 hours. 
AGENCIES IN AMERICA.—New York-—Agents, Messrs W. Lawson and F. Brownfield, 52 Wall street. Travocileste indie bl isit 
San Francisco—Avents, Messrs H. M. J. McMichael and J. C. Welsh, i20 Sansome street. eon S aa eeee Fe 
Clergyman’s bes‘ help. 
Busy man’s time and money economiser. 
REPORT OF THE DIRECTORS momenta 
a iin at alla eS Re lak i ae ; eo | These pens are known the world over, and 
of the Bank of British Nor merica, e@ presented to the Proprictors at a General Meeting, on “tho? ~vati ‘e quaran 
Tuesday, teptember Eth, 1893. ; | without resere ation vate a? tes 
‘i The Court of Directors have pleasure in submitting the accompanying B.lance Shect to the 30th them perfect. 
une last. 
It will be seen as the profits for the half-year, including £7,$63 10s 24, brought forward from last We only require your Steel Penand Hand: 
account. anourt £40,613 128 7d, out cf which the Directors have now to report the declaration of an writin i is in selecting a pen. 
Interim Dividend of 35s per share, payable, free of income tax, on the 6th October next, leaving a balance of Pe wetness ° 
£5,613 12s 7d to be carried forward. { may er 
The dividend warrants will be remitted to the proprietors on the 5th Octoer next. t= Our Illustrated Catalogue free on 
The following appropriations from the Profit avd Loss Account have been made for the benefit of the Application. 
ataff, viz :—To the Urticers’ Widows’ and Orphans’ Fund, £4v2 83 10a; to the Officers’ Life Insurance 
Fund, £285 38 3d. oer Ne aS 
London, 26th August, 1893. 
ener ee eth MABIE, TODD & BARD, 
THE BANK OF BRITISH NORTH AMERICA MANUPACTURERS OF 
BALANCE-SHEET, 20ra JUNE, 1593. Gold Pens and Swan Fountain Pens, 
Dr. £ sd Cr. - 2.9 
I a isinntineincial sided 1,000,000 0 0 | By Cash and Specie at 93, CHEAPSIDE, LONDON, EC. 
20,000 Shares of £5€ each fully paid. Bankers and ; hand£489,478 9 11 , id he : 
To Reserve Fund | Sohbun \<>haa beast) iRbeasen 275,000 0 0} By Cash at Call and 
To Deposits and Current Accounts... 2,182,844 7 2| ‘Short Notice ......... 405,115 11 4 ESTABLISHED 1845. 
To Notes in Circulation ............... 242,541 9 4 — — 894,594 1 5 cat erenpeenlegts 
To Bills Payableand other Liabilities 1,620,319 10 1 | By Investments— : 
To Rebate Account ..........6..6. 0008s 10,708 7 8 Consols, £15: ,v00.at90 125,000 0 6 ESTABLISHED 1818. 
To Profit and Loss Other securitics ...... 25455 9 7 
Account— ape 161,455 9 7 j 
Balance __ brought By Bills Receivable, 
forward from jst ‘ Loans on Secur ty’ 
Dec. i892 ............ £47,863 10 2 and other Accounts 4,208,955 18 4 
eae oo gg yee COPENHAGEN 
REDS ..  -coccsccsssnne C0000 0: 0 in London, and at { 
-_--- 4 19 7 
7.363 10 2 the Branches ......... 12,019 17 8 | 
Net profit for the half- y 
yearendingthisdate, ® 
7 after deducting all 
i current charges and Sold by aii respectable Wine Merchants. 
¢ providing for bad 
; and doubtful debte. 33,437 14 6 —_—_—_—_————_—_— 
: abt «8 QILVERFD = PLATE GLASS 
Deduct Transferred to for LOOKING-GLASSES, with or without frames 
; Officers’ Widows’ & Silvered by new process with pure silver, not 
/ Orphans’ Fand, to injury from damp, heat, or handling. Cedi 
; £402 8s 10d; rans- in brilliancy. Sampics, tariffs, and estimates 
: ferred to Officers application. te. 
Life Ineurance | THB PATENT SILVERING COMPANY «Lin 
; Fund, £2°5 3a 3d... 687 12 1 Leen 
— a a RS cs fe eee oR 
? Lobercividend... _ 40,5'3 12 7 Y RY _G 2ES C : 
| ian ({ILT_CHIMNEY-GLASCES, OOM 
6,372,025 6 10 5,872 023 6 10 L Bs 5, ERMANTELS IN HA uality. ol 
. We have examined the above Balance-sheet with the Rooks in London, and the Certified Returns from i coat. | On ne ahaa 
he pean cnage © a find it to present a true statement of the Bank s affairs, THE PATENT SILVERING COMPANY Limited) 
London, 24th Augus:, 1893. EDWIN WATERHOCSE & GEORGE SNEATII, Auditors. 10, 12, and 14 Lower Keanington laae, Loadom — 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL 
SURPLUS ...... 





Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 


Lonpon BANKERS—The City Bank (Limited). 


+ y 
THE ANGLO - CALIFORNIAN 
BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 Austin Friars, London, K.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sel's 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers. and grants Letters of Credit. 

J. SIMON, Managing Director 


KONG AND SHANGHAI | 


HONG 
BANKING CORPORATION, 


Capit], $10,000,000, all paid up. 
Reserve Fund, $3,909,000, 

Reserve Liability of Proprietors, $10,000,000. 
Court or Disectons AND Heap Orrick in Hono 
KONG. 

LONDON ComMMITTER. 

Albert Deacon, Fsq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Eq. (of Messrs. T. A. Gibb and Co.) 
William Keswick. Esy. (of Messrs. Jardine, Matheson 
and Co., China) 
David McLean, Esq , 5, Kensington court, London, W. 
Wm. Anastasius Jones, Esq. (Director of the London 
aad County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 percent per annum. 
6 months, 34 per cant, per annum. 
Interest payable half-yearly at 30th June and 3lst 
December. 
EWEN CAMERON, ) Managers in 
G, KE. NOBLE, J London. 
31 Lombard street, E.C., London. 


(HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up Capital........ ° £1,609,000 





Reserve Fund 300,000 
Reserve Liability of Proprietors 
under the Charter .............00.. + 1,600,000 


LETTERS OF CREDIT and Drafts issned on any 
of the numerous branches of the Bauk throughout 
Australia and New Zealand. 

BILLS neyotiated or sent for collection. 

THLE IRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periots on terms which may be ascertained on appli- 
cation, PRIDEAUX SELBY, Secretary. 





vv T ee ae iene i ar 
LOX DON, PARIS, & AWVERICAN 
BANK (Limited). 

Capita, £1,000,000. SugscrizeD, £509,000. 
Patw-vr, £100,000. Raseave Foxp, £150,000 
Hikap Orrick—58 Old Broad street, London, E.C. 

BR aNcil a? SAN FRANCISCO, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres ct Cie. 
CORRESPONDENTS IN CrIcago, First National Bank. 
making and Exchange Business with AMERICA and 
the Continent of EUROPE transacted on favourable 
terms Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


THE BANK OF TARAPACA AND 
; LONDON (Limited). 

HraD Orrick —43 Threadneedle street, E.C. 
Subscribed Capital ..,........... . £1,000,050 
PUD ere tcmenne wnnee 
Reserve Fund ........05 seeesesees 30,060 

Branches — Valparaiso Iquique, and Pisagu.. 
: Cable Transfers, Drafts, and Letters of Credit issued 
_ Chili. The negotiation and collection of Bills of 
tnanRe, purchase and sale of Funds, &¢. under- 
Current accounts opened. Rates for Deposits: 34 
Per cent. for six months; 4 per cent. for one year. ; 


JOHN DAWSON, General Manager. 


Mp = _-—- 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonron Orrice-—64 Old Broad street. 
Capital Paid up ..0...........00.£21,250,000 
r Reserve Fund... .......... ..£1,010,000 
da etters ot Credit ard Bills on demand, or at thirty 
Be sight, are granted upon the Head Office and 
Gea throughout the Australian ana New Zealand 
Telegraphic remittan mad 
DEPOSITS received for fixed periods 
, on terms 

which may be known on application. 


DAVID GEORGE, Manager. 








Rosario. 
Bills purchased or forwarded for collection. CorresponpDEeNts in N&W YORK and the principal 
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THE NATIONAL BANK OF 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvges. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £760,000. 
LONDON OFFICE —37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 

DEPOSITS at Interest are received. ; 

CIRCULAR NOTES and LETILERS of CREDIT, available in all parts of the World, are issued free 
of charge. 

INVESTMENTS and SALES of all descriptions of Securities effected. 

DIVIDENDS, ANNUITIES, &c., received for customers. 7 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manager in London, 
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SCOTLAND, 





SIAN BANK 
FOR FOREIGN TRADE, 
Head Office: St Petersburg. 
London Office: 32 Lombard street; Paris Office: 31 
Rue du Quatre Septembre. 
Moscow Agents: Ipatieveky Pereoulok, No. 3. 
MONTHLY BALANCE, per 3ist July, 1893. 
AS8RBTS, Rbls. cpks. 
Cash in hand and at bankers ............ 6,545,269 50 
Bills receivable and foreign billa......... 9,053,225 32 
Advances on securities (of which 
R.11,031,720 O6c ‘ on call”) ........0.0 
Investments in Government and other 
tien teh scipui isis wnscavactttind 
Credits against Government and other 


' 
‘THE AGRA BANK (LIMITED). R US 
ESTABLISHED IN 18353. 
CRPIUNE sis, <ccasssecsissesaspsens\ cveonsse Seiecene 

Hrap Orvick—Nicholas lane, Lombard street, London. 

BANKING AND Excrtanck Business of every descrip- 
tion conducted with India and the East. 

Desrosits received for fixed periods on terms to be 
ascertained on application. 

Curren? Accounts kept on the terms customary 
with London Bankers. 


yl PERIAL BANK OF CANADA. 
HKAD OFFICE —TORONTO. 
Branches in Ontario, Manitoba, and N.W. Territories. 
Capital Authorised .............c..ce0es $2,000,000 


12,761,161 7S 


4,470,023 70 











Capi Sara 8 Ts UN Ly us 1,940. 607 securities ............. erm 

oe sical oT 1020, 292 Current account .........006 . ++ seseeeserses 23,275,505 70 

MONEYS KECEIVED for Credit of the Head Office expenses ......c0s.0+.0000+00:s0nsercesees 500407 44 

Office and Branches, and Letters of Advice thereof | Other assets 0... ..cccsecssee ecerseres os 205,934 63 

issued by the Agents of the Bank in London, England— Bank premises ................ seaeesees eeeee ves 447,701 18 
LLOYDS BANK (Limited), s : 

72 LoMBarp Street, E.C. 78,128,072 00 

SPECIAL ATTENTION given to oe ee LIABILITIES, Rbla, epke 

tions, forwarded either direct to the Head Office o . . 

the Bank in Toronto, or through its London Agents, Capital fully paid Up ....cececsseeeereee 20,000,000 00 

D. R. WILKIE, General Manager. Reserve fund —......ceseerressoecerccseterseees 818,121 54 

= ROI eis oxinvatceineattastdscteddibndievetine 11,144,516 23 





Current accounts ............cecceeces conse 


24,752,338 75 
Acceptances ....... 


QTANDARD BANK UF SOUTH 24,762.888 75 


AFRICA (Limited). Outstanding dividends wo... 25,619 35 
(Bankers to the Government of the Cape of Good Interest and comiission .,... ..........0 903,754 83 


Hope.) RAINEY CROUISOD iis 004 dasincansconsensascseees 190,807 70 
HEAD UF7IcB, 

10 Clement’s lane, Lombard strect, London, E.O. 
Subscribed Capital .... .............66. £4,000,000 
Paid-up Capital 0.0... ....seseeeeee. £1,000,000 
Reserve Fund minbengcieuine 4630,000 i 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 

Republic, acd transacts every description of Banking 

Business connected with the South African Colonies 
| and States. Telegraphic remittances made. : 

Deposits received for fixed periods on terms which 


may be known on application. 
TVy ’ 
(PE COMMERCIAL BANKING 
COMPANY OF SYDNEY (Limited). 
Established 1834. Incorporated 193. 
Capital £1,000,000, Unealled Liatility, £1,000,900, 
Keserve Fund, £1,000.600, 

Letters of Credit, payable on demand, upon the 
Hlead Office and Branches of this Bank in New 
South Wales and Queensland, are issued by the 
London Board and also by the following Agents :— 
London and County Banking ‘‘ompany (Limited). 
Scetland—Commercial Bank of Scotland ( Limited). 
Ire Jand—National Bank (Limited) and Belfast Bank- 

ing Company (Limited). we 
Liverpool —Liverpool Union Bank (Limited). 
Manchester—Williams Deacon and Manchester and 

Salford Bank (Limited). 

3ills on the Australasian Colonies purchased or 
forwarded for collection, 
London Office: 18 Birchin lane, Lombard street, F.C. 
NATHANIE!. CORK, Manaver 


(Pe COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


78,128,072 00 
The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kinds 
of Banking Business with that country. 
Deposits are reoeived at St Petersburg until further 
notice, at 2 per cent. per annum for money at call, 
and 2 per cent. at 5 days’ notice 


[,ONDON BANK OF AUSTRALIA, 
LIMITED. 
(Late London Chartered Bank of Australia). 
This Bank having resumed business, is now pre- 
pared to Transact Banking and Exchange Basiness 
of every description with the Australian Colonies. 
W. N. TOMKINS, Secretary. 
No, 2 Old Broad street, E.C, 














- 7 
LAN D MORTGAGE BANK OF 
VICTORIA (Limited). 
Subscribed Capital, £1,250,000. 
Uncalled, £1,000,000. 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Interest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital. 

The monev is lent in Australasia upon Freehold . 


property only. 
A. S. FOORD, Secretary. 
17 King’s Arms yard, E.C. 


THE 











UNION BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital, £1,000,000 ; Paid-up...... £100,000 Established 1837. Incorporated 1880. 
Reserve Fund seseeeessasesenees steenaenenenscessetens 55,000 Paid-up Capital ....ccccor.sseceeeeee 21,500,000 
Kteserved Liability of Shareholders ..,.......... 1,600,000 Reserve Fund ......ccc.cccescoe . cceces 1,000,000 


Head Office—Dunedin. 
Loxpon Boarp oF DIRECTORS : 
Rt. Hon. L H.Courtney, M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 


Reserve Liability of Proprietors 8,000,000 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches threughout the 
Colonies of Australia, New Zealand, and Fiji. 


Remittances cabled. Bilis on New Zealand and TELEGRAPHIC REMITTANCES are made to the 
Australia negotiated or collected Deposits reseived Colonies. : 
for fixed periods. Circular Notee issued, and every Fa the Colonies are negotiated and sent for 


description of Colonial Exchange and Banking Busi- 
ness transacted on fa ourable terms—to be ascertained 
on application. 

No. 92 Cannon street, London, E.C. 


[HE BRITISH BANK OF SOUTH 


AMERICA (Limited). 
Heap Orrice—2A Moorgate street, London, E.C. 


DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on Ro reny 
W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.v., London. 








BANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 





Authorised and Subscribed 1,000 000 No, 60 Lombard street, E.C. 
Copital Paid Up... nd baleanTc 500,900 © 1 £690.000,with power to inerease to £2,000,000 
Reserve Fund .........ccccecsesereee eee = 300,000 ee aoe aedetes cbeses che opt bbedon oe aca 
—_— PVG FUNG. .cdecdsscoses  sovcossen « sev sseoectes Y 
Brancues in BRAZIL, Rio de Janeiro, Santosand The Bank grants dratts and letters of credit on ite 
Sao Paulo. branches in Sa‘ Frascisco, in California ; 5 
Baancues in the RIVER PLATE Buenos Aires, | in Oregon; Sesttle and Tacoma, in Washington 
Montevideo, and i ( Sound); and Victoria, New Westininster, 
Vancouver, Nanaimo, and Nelson (Koote- 
cities of Europe. nay Lake), in B:itish reag  ge a 

Deposits received for three years at 4 per cent. per age a = pe at rates to be 

annum, "HENRY K. GREGORY, Pro Manager, | H. HUGHES, General Manager. 
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CE ee 


SOUTH AUSTRIAN RAILWAYS.—Continued. 


HUNGARIAN NETW 
Parsengers® in 1892 ......cerees eveereereeeers 


ORK, 
In 1891 woah 


eres eevee 


1,557,747 

1,616,354 

#.€., &@ decrease in 1892 Of ...... - seoccsesree serseeeerees 58,607 
Or 3°63 per cent. : 

c 

3 474,485 92 

3,435,943 17 


88,537 75 


Proceeds in 1892........ 
In 1891 ae 


é.e , aD increase in 1892 Of ...00...sceseeseesereerees 
Or 1°12 per cent. , 

The mean distance travelled per passenger has changed : on the Austrian net- 
work from 30 kil. 150 m. to 28 kil. 560 m. ; on the Hungarian network from 
42 kil. 540 m. to 44 kil, 330 m. ; on the entire system from 33 kil. 310 m. to 3! kil. 
840 m. 

The mean proceeds per passenger per kilometre have changed: on the Austrian 
network from 0°0552f to 0 0475f; onthe Hungarian network from 0°Us00f to 
0°0502f ; on the entire system from 0°0545f to 0'540f, 

Our passenger traffic has thus continued to improve. : 

On the Austrien network both numbers of ngers and receipts have in- 
creased. They would have been still better, but that the epidemic of cholera 
arrived just at the travelling season, and thus diminished the number of our long 
distance passengers. 

In Hungary the slight increase of proceeds at the same time with a decrease in 
the number of passengers carried, is due to the increased mean distance travelled 
per passenger. 

The proceeds from the carriage of luggage have increased in Austria by 
16,194f 25c , and in Hungary by 38,452f 60c. 

MILITARY TRANSPORTS. 

The number of military transports on both lines, in 1891, was 268,874; in 1892, 
261,756, showing a decrease in 1892 of 7,118f. 

The receipts were, in 1891, 674,652f 20c; in 1892, 691,097f 47c; showing an 
increase in 18£2 of 16,445f 27c. 

FAST TRAINS. 


’The tonnage of the fast train service amounted, on the two networks together, 
in 1891, to 66,041 tons ; in 1892 to 71,140 tons ; showing an increase in 1892 of 5.099 
tons, or 7'72 per cent. ; and the corresponding returns were, for 1891, 2,939,357f 87c ; 
in 1892, 3,005,681f 35c ; showing an increatre in 1892 of 66,323f 48¢ or 2°26 per cent. 


The division of these results between the Austrian and Hungarian networks ia | 


as follows :— 


The Austrian network carried in 1891, 57,509 tons; in 1392, 61,137 ; showing an 
increase in 1892 of 3,628 tons, or 6°31 per ceut. 

The corresponding returns for the Austrian network were, in 1591, 
2,546,087f 15c, and in 1892, 2,603,518f 30c, showing an increase in 1892 of 
57.431f 15c, or 2°26 per cent, 

The Hungarian network carried, in 1891, 17,003 tons; in 1892, 19,702 tons; 
showing an increase in 1892 of 2.699 tons, or 15°87 per cent. 

The corresponding returns were, in 1891, 393,270f 72c; in 1892, 402,163f Sc, 
showing for 1892 an increase of 8,892f 33c, or 2°26 per cent. 

The mean distance per ton has changed: on the Austrian network from 
155 kil. 590 m. to 169 kil. 870 m. ; on the Hungarian network from 75 kil, 700 m. 
to 84 kil. 660 m., and on the entire system from 154 kil. 830 m. to 169 kil. 430 m. 

SLOW TRAINS. 

The tonnage by slow trains, which in 1891 was 6,429,988 tons, was in 1892 

6,381,546 tons, showing a decrease of 48,442 tons, or 0°75 per cent. 


e 
70,981,183 95 
sossoesecesees 00,953,143 88 


Showing a diminution in 1892 of...............c0000 eeeees 28,040 07 
Or 0°04 per cen 

The division of these results between the two networks is as follows :— 

The tonnage on the Austrian network in 1891, was 5,650,068 tons, and in 1892, 
5,606,246 tons, t.e., a diminution in 1892 of 23,822 tons, or 0°42 per cent. 

The corresponding returns were, in 1891, 57,758,243f 45c, and in 1292, 
57,732,833f 18c, ¢.e , an increase in 1892 of 24,389f 73c, or 0°04 per cent. 

The tonnage on the Hungarian network was, 1891, 2,301,997 tons, and in 1892, 
2,278,602 tons, showing for 1892 a decrease of 23,395 tons, or 1°01 per cent. 

The corresponding returns were, for 1891, 13,222,940f 50c, and in 1892, 
13,170,510f 70c, showing a diminution in 1892 of 52,429f suc, or 0°40 per cent. 

The mean distance per ton has changed, on the Austrian network, from 
171 kil 290 m. to 171 kil. 400 m.; on the Hungarian network. from 97 kil. 230 m. 
to 98 kil. 660 m.; on both networks together, from 184 kfl. 790 m. to 
185 kil. 810 m., and the mean returns per ton per kil. have changed, on the 
Austrian network from 0°060f to 0°0602f; on the Hungarian network 
from 0°0590f to 0.585f. On both together the mean returns per ton per kil. 
remain unchanged, at Fr. 60598. 

The fall in the tonnage of transports by the slow train service (48,442 tons) has 
not caused a proportionate reduction of returns, which only show a diminution 
of 28,040f Tc. We owe this result to the greater activity in 1832 in the 
transport of goods paying relatively higher tariffs, and carried longer distances, 
such as sugar, wines, and Soother fruits. 

Thanks to this cause also, the mean returns perton on our entire network have 
remained the same as before, in spite of the slight deficit caused in Hungary by the 
reduced export traffic in grain and flour. 

This diminution in the total goods returns is entirely due to the shrinkage in 

be remunerative transport of grain, the natural result of the good harvests in the 
countries which require it. 


a the end of the year only have cerea's shown a revival, which still 
continues. ; 

Our traffic, like that ofall the railway companies, has suffered in 1892 by the 
uneasiness which has depressed commercial transactions. Against a)l expecta- 
tion, a decided slackening in exports and imports has taken place, for which the 
development in the transport of wines on our network in the last months of the 
year has only partially compensated. 

In the course of 1892 we bave concluded various agreements with other com- 
panies, in the interest of our international traffic. We will mention in particular 
those which affect the traffic between Hungary, Roumania, and the Balkan 
Peninsula on the one hand, and the Voralrberg, France, and South Germany on 
the other hand, and also those which affect the traffic between the Balkan 
Peninsula, the Rhenish Provinces and Westphalia. These treaties, which form 
the completion of the Agram Sissek system of charges, are of a nature which will 
insure us a more important share in the transport of goods through Brod, a right 
to which is given by the adoption of the above-mentioned system of charges. 

. NEW TARIFFS. 

Before beginning the statement of expenses, wa may be permitted a few words 
on the new tariffs which have been in force on our network since lst April last. 

Until then, the tariffs for the slow trains were based upon an arrangement esta- 
blished according to the value of the goods. The same system also served as a 
— for the tariffs formerly in use among the other Austrian and Hungarian 

ines. 

But, for many years, the other railroads have adopted a mixed system, in which 
the principle of tariffs according to class of goods was combined with that of 
tariffs charged for a complete freight. 


As far as we were concerned, we had preserved the old system, because it suited 
the conditions of our traffic well, and was in use throughout. 

Nevertheless we decided to adopt also the new tariff system in order to give 
satisfaction to commerce and fall in with the wish of the Government. 

The two Governments have also ordered us to revise, on the basis of the kilo- 
metre, the tables of distances between our stations, which were established on the 
old measure of the Austrian mile, with figures in full as the Act of Concession 
prescribes, which measure we were until now forced to copvert into kilometres. 
ae a under the new tables of distances had to be applied from the 


fe ng to = sae, eich ant = > ee ee | auicion of the tariff, 
decided to apply from the e same time e new table of 
distances, the tariff system ad by the other railways. 


The returns from these transports in 189) were 
In 1892 the returns were .. - 


| 


Our considerations before taking this ttep led us to see that the adoption of the |} 
new formulas would ent.il a loss to the Company, but that this sacrifice would be HT 
partly compensated for by the advantages resulting from the unification of the |p 
reckoning forall the Austrian and Hungarian lines 

We have als» preserved the old rates in the tariff for passengers, but have takeg 
into account the new kilometric distances, and conformed our list of fares to the 
zone system established for the goods traffic. 

Evidently such a change of system involves also modifications in a great 
number of relations, and the old system was often more advantageous to certaig 
branches of traffic and some groups of shippers. On our side we have endes- 
voured, and shall always continue to endeavour, as far as it deperdson us, te 
satisfy the needs of industry, of commercs, and of our passengers. In the short |i. 
space of time which has elapsed since putting in force the new tariffs, we have |} 
net hesitated to remedy already, as far as possible, the unfavourable results whigh | 


have in certain cases n occasioned. e shall continue to give all the atten. |} 
tion which this important matter demands. i 
EXPENSES. 
The working expenses amounted in 1892, upon the entire net- 
WINE BO: cccenivsccanesconsevncsccsasesneenoneccqnensse seeccaveasovenssee 


f c 
In 1891 they were eahbibenens ; aa 


42 201,602 62 If 


42,007,150 00 ff) 
Showing in 1892 an increace Of ..........00.0 secsereseee serene 194,452 62 
Or 0°46 per cent. 
These expenses are divided as follows between the two networks :— 
The working expenses of the Austrian network, in 1892, amounted 


In 1891 they were ............ 


33,813,608 381) 
143,250 29 


8,214,749 00 ff 
8,163,546 67 | 
Showing in 1892 an increase Of ......... .-...000 .s00e os ee sesesess 51,202 38 

The increased working expenses are justified by the greater needs of the traffigs |) 


which are due on the Austrian jines to the excess in the number of ne i 
carried per kilometre in the year, and to the extra trains run; and on the | 


garian lines to the increased mean distances and the increased number of passen- |} 
gers and goods per kilometre. 


WORKING OF THE LINE. 
The gross receipts amounted to 


The working expenses amounted t0..........0.....00.eseeees 


Showing an increase in 1892 Of ..... ......ccscessecsescesee o-seeees 

The working expenses of the Hungarian network, in 1832, 
III ID ccc nunkyoebiadeias su.teabbpebab Conpaebiusapsel bapasensndenbenharensign 
In 1891 they were .............. saaees ainev bees iatiahacughhitannaac sabassiaaapdueteis 


f 
102,909,785 
42,201,602 


¢e 
38 
62 
The excess of the receipts over the expenses is there- 

OUD secsencevnveancthciesisacepbscinnsenin ebebha 60,708,182 76 
In 1891 the ExcesS WAS ......... ..socceeseeees weve 600,635,256 95 


Showing an increase in 1892 of . 


Or 0°12 per cent. 

The proportion of the expenses to the receipts is there- 
fore 41°01 per cent. Deducting from the above- 
SIT QI, WEE. 3B onasnscsccscccerssscssreoiainsbanes 

The general expenaes, the duties and taxes paid for 
the 3 per cent. Obligations, and the revenue tax, 
WIG BERTIE G0 ne. 0.0 000000 cc cnrsencoe ssecsnceness son cevessanesss 


72,925 81 


f c 
60,703,182 76 


13,477,411 98 
The net receipts from the lines conceded (omitting 
the local railroads belonging to the Company) 
BEROUGE BD... 00 c0rrercee cee soveercrscsveosoonees socsscscccsensesesee 
and they are divided between the two networks thus :— 
AOE CRIOI, 500 che0s: erecardncsnscctadenes 
Hungarian network ...........:ssccee ce oe 


47,230,770 78 


40,242,216 63 
6,988,554 15 


Sum total ‘ 47,230,770 78 
The general expenses of 1891 were increased by the cost of renewing sheets for 


two series of the 3 per cent. Obligations, the coupons of which had been ¢ 
This expenditure was not necessary in 1892. 

The amout paid in 1892, under the head of Austrian Revenue Tax, is higher thaa 
that of the preceding year, owing to the larger figure of the mean receipts for the | 
last three years, which served as a basis for ihe valuation of the tax, 
owing to the increase of some additional centimes, especially those charged by the 
Communes of Vienna and Gratz. 

In Hungary, on the other hand, we have paid less tax, owing to the decrease in {p> 
the mean receipts from the Hungarian network. 


bes 
The losses on exchange have increased more than 2 per cent., owing to the |} 
dearness of gold during the second half of 1892. 


Accounts for the Year 1892. 
The net proceeds of the lines (excluding the local 
lines belonging to the Company) amounted, in 1892, 
as above said, to the sum of ............... 
To this must be added— 
The proceeds of the local lines, of the lines worked 
for the account of third parties, and of the railway 
round Vienna. (See Appendix No. 8) ............<00-+5 
as rig < interest on Current Account, Profit and 
Profits realised by the Semmering, Abbazia, and 
Goritz Hotels, and by the Rolling Mills at Gratz ... 


f c 
120,008 82 


93,822 20 
691,015 43 


—_— --—- 


Re Reiss ccncetinncisecsntrectnesiss 
The charges pertaining to the year are as follows :— 
Interest and repayment of loans, and the amortisa- 
I ic ceasnannscenstnten sucvensinedcicacoamanion 
From which must be deducted— 
The amount of the annuity due from 
the Hungarian Government... . ...... 
The annuity from the Italian Govern- 


se eeeneerrsoeeeee 


f ce 
67,643,689 67 


f e 
600,000 00 


29,569,887 12 
oun SO000009 92 


onieennt 
Balance ..... doves 


caries onda Uacasilbnbeighescs ethane Sachs alice opene> een? a 
L0sse8 OD EXCHANGE ....500000.000 2 escscesssccesseren eossescesees — 79183,086 73 


44,056.80 98 |) 
3,378,727 9% 


Disposable balance for 1892 ............seeseseece sesesseeeeeeses | 

The revision of the Accounts forthe year 1892 by the Auditors design 
last General Meeting is given in the Report appended hereto. 

In view of the increase of working expenses as before seen, and on the 
hand the considerable rise in the rate of exchange, we beg to propose 
disposable balance be used as follows :— 

We propose to you to fix the Dividend for 1892 at 
3 francs, which, for the 739,316 Shares not amortised, 
represents the sum of 


To which must be added the loss on exchange in the 
payment of the dividend, say... ... iplectbskdes-sovonaceanceesens 


attbe 


And to carry forward to the year 1893 the sum of ...... 
Total equal to the disposable balance for 1892............ 


Adding to the sum Of............s00s00.00+ 
The balances carried forward for the 
inclusive, which amount to..... 


3,378,727 95 


—_——ae 


650,651 90 


We have as total amount carried forward to next year of 21,517,660 90 








bee eared F oD yi 








